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A Word to Bankers on Blanket Bonds 


A Bankers Blanket Bond is one of the broadest protections 
in existence, and one of the most widely used. It protects a 
bank against losses due to dishonesty of employes, robbery, 
burglary, larceny, theft, destruction or misplacement of 
property on the premises; robbery, theft, larceny, theft of 
property in transit when in the custody of employes, etc. 


But because this bond is so broad a bank must be sure 
that it is the right type and large enough to be a safeguard. 
While some banks carry sufficient protection, the average 
relation of Blanket Bond to assets is appallingly inadequate. 


In twenty-five cases picked from our files the grand total 
of losses amounted to $13,597,199; the total bond coverage 
amounted to $2,180,000. 


Since the cost of increasing a Blanket Bond to a com- 
mensurate amount is negligible, we strongly recommend that 
you investigate your protection. 
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HARTFORD 
Dividends | 
| BIRMINGHAM 
NEW YORK TRANSIT COMPANY se ‘ > 
26 Broadway, Specialists in Connecticut 
New York, August 31, 1939. Securities MARX & CO. 
A dividend of Twenty-five (25) Cents share 
has been declared on the Capital Stock ($5.00 PUTNAM & CO BIRMINGHAM, ALABAMA 
value) of be Company, payable October 14 . 
939 to stockho siders, of qecord at the close of Members Now Fort siock Bachanee 
J. R. FAST, Secretary. 6 CE 5 RTFORD 
Tel. 5-0151. A. T. T. Teletype—Hartford 564 OUTHERN MUNICIPALS and 
For other dividends see pages v CORPORATION BONDS 
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((WE SERVE 


The Magic Key 


All men want certain things for themselves and 
their families. Some merely wish for these 
things. Others work continually towards their 
objectives. All men want to create an estate 
—the really ambitious man creates it immedi- 
ately through life insurance. Life insurance 
works hand in hand with ambition. It is the 
magic key which gives the ambitious man today 
what the dreamer hopes for in the future. 


MASSACHUSETTS MUTUAL LIFE 
INSURANCE COMPANY 


Springfield, Massachusetts 
Organized 1851 
Bertrand J. Perry, President 


Assets, December 31, 1938. . . . . . « $647,746,901 
Liabilities ciickk BORG OR ae Se en. eel $626,809,000 
Surplus to the Assured . . . . . « «| §$ 20,937,901 


(In addition, thereto, Contingency Funds which 
are not included in the surplus . . . . $ 6,500,000) 

















HILE all eyes are turned toward Europe, a dan- 

ger seems to be arising here at home greater 

than any that in the normal course of events and with 
wise management of our own affairs we should have 
any reason to expect from the conflagration now in 
progress across the Atlantic. Perhaps it would be 
more accurate to say that a hazard long existing in 
this country, but which for a considerable period prior 
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scrupulously observed and nothing else undertaken— 
a proviso strongly suggested by a numberjof recent 
events and official or semi-official utterances. It 
may be necessary here and there for the national Gov- 
ernment to interfere in one measureYor another with 
the natural process of trade, as, for example, in the 
matter of the export of certain articles as a matter of 
protecting our defense program. Reasonable restric- 





to the events of the past 
few weeks appeared to be 
slowly subsiding, is again 
raising its ugly head men- 
acingly. We refer, of 
course, to the impetus to 
regimentation furnished by 
the state of war in Europe, 
or at all events what is evi- 
dently regarded by the au- 
thorities in Washington as 
the occasion so furnished 
for further centralization 
of control in the national 
government, a conception 
of the current state of af- 
fairs held all too widely, 
and from all appearances 
tacitly approved by many 
citizens from whom one 
would naturally expect a 
more level - headed ap- 
praisal of the situation. 
Really, from a glance at 
the headlines of the daily 
press, one would suppose 
that we ourselves were al- 
ready engaged in a des- 
perate conflict of arms or 
were about to become so 
engaged, what with the 
talk about the urgent 
necessity for “national 
unity,’ the appointment of 
special boards of one sort 
or another to aid in the di- 
rection of industry and 
trade, the outcry of poli- 
ticians about the danger of 
“‘profiteering,’’ discussion 
even of the advisability of 
“controlling the press ,”’ and 
much more of the same 
order. 

Of course, the unspeak- 
ably tragic state of affairs 
in Europe will pose some 
difficult problems for this 

















Why Is It Necessary? 


Early during the week the Secretary of 
Agriculture telegraphed a number of individ- 
uals, asking them to serve upon an “Agricul- 
tural Advisory Council’’ suggested by the 
President. 

The telegram in part read as follows: 

“The situation in Europe inevitably will 
have its effects upon our agricultural econ- 
omy at many points. They are apt to be felt 
first in the marketing of products which we 
normally produce for export; if the situation 
grows worse, however, repercussions also will 
be felt in movement of products which usually 
are produced primarily for domestic con- 
sumption. 

“It now seems probable that the situation 
will be changing rapidly and in unexpected 
ways. 

“Under the circumstances, the Department 
of Agriculture desires to work very closely 
with representative farm leaders and business 
men in the food and fibre fields.’’ 

In an accompanying statement, after 
observing that abundant supplies now exist, 
the Secretary added that ‘“‘by working to- 
gether, farmers, business men and Govern- 
ment can make these supplies available at 
prices fair to consumers and producers alike. 

‘“‘We are much better prepared to do this 
than we were at the outbreak of the World 
War, and it also will be much easier to make 
the adjustments necessary to preserve peace. 

‘New and difficult problems will confront 
us, but they can be solved without resort to 
the methods of dictators. We are going to 
work together to solve them, and we are going 
to do it within the frame-work of our eco- 
nomic democracy. 

“We can, if we will counsel realistically and 
democratically together, avoid the economic 
turmoil which produced the regimentation 
that is now found almost everywhere in 
Europe.” 

The thoughtful reader of these vague but 
possibly portentous sentences will naturally 
inquire why it is, if supplies are abundant in 
this country, and if, as seems to be generally 
believed in Washington, demand will be quite 
substantial, that the matter of distributing 
these goods at prices “fair to consumers and 
producers alike’’ cannot be left to take care 
of itself. 

They will, however, find no answer either in 
what the Secretary of Agriculture has to say 
or elsewhere in the discussions of the New 
Deal managers in Washington, who appear to 
feel responsible for the proper functioning of 
almost everything except possibly the solar 
system. 

Yet now that war abroad has created a new 
excuse for regimentation, we more than ever 
need a precise answer to just such questions 
as these. 























tions upon our citizens, 
carefully and realistically 
designed to reduce the dan- 
ger of our becoming need- 
lessly embroiled in strife 
that is not of our making 
and is without direct and 
vital bearing upon our in- 
terests, are naturally in 
order. When, however, a 
relatively few such natural 
functions of government 
are properly performed, the 
time has come to call a halt 
upon all measures or pro- 
grams which squint in the 
direction of regimentation. 


Less, Not More, Meddling 
Needed 


Far from suggesting a 
further centralization of 
control in this country, the 
existing situation urgently 
requires a progressive re- 
tirement of government 
from its meddling with 
business and its repeated 
attempts to direct or con- 
trol the private lives of the 
citizen. That retirement, 
moreover, should be as 
prompt as circumstances 
permit and be continued 
until complete. The con- 
sequences of failure to fol- 
low such a course, particu- 
larly now that it appears 
inevitable that the business 
mechanism will be sub- 
jected to unusual stresses 
and strains, might well be 
anything but to our liking. 
It is, of course, quite true, 
as New Deal managers and 
some others are constantly 
reminding us, that a bitter 
and long-continued war of 





country. By far the most trying of these—one is 
tempted to say, so far as the central Government is 
concerned, the only one of these—is the maintenance 
of strict neutrality on our part and the successful in- 
sistence upon the rights of a neutral Power. Natur- 
ally, whatever is necessary for these purposes must be 
done, and whatever machinery is desirable for these 
purposes should be created, provided that in whatever 
is done, and in the operation of whatever machinery 
is erected, the letter and spirit of real neutrality is 





large dimensions in Europe would require very con- 
siderable adjustments in our own economic life. What 
is omitted from many such statements—naturally from 
all of them emanating from Washington—is the fact 
that, due to six or more years of tinkering with the 
economic system, we are not nearly as well prepared 
to make the necessary adjustments as we might be. 
Meanwhile, the very circumstance that officialdom 
sits in Washington with hitherto unknown powers, 
already foolishly granted, to proceed further with the 
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tinkering and is not in the least loath to make use of 
these powers, will without question give many busi- 
ness executives pause in planning adjustments to 
new and sometimes controlling factors injected into 
the situation by the outbreak of war in Europe. 
Further grants of power or a resurgence of the former 
aggressiveness in the employment of powers already 
granted would not ease the situation but add to the 
difficulties by which the business community is al- 
ready confronted. 


When Congress Convenes 

Dispatches from Washington assert that the 
President plans an early special session of Congress 
for the primary purpose of repealing or modifying 
certain provisions of the so-called neutrality law 
which should never have been permitted to reach 
the statute book in its present form. Without a 
special session Congress will again be in Wash- 
ington in less than four months. Such modifica- 
tions of the neutrality Act as are necessary to make 
its provisions conform to the accepted conceptions 
of real neutrality is, of course, to be desired, but 
the people of the United States must see to it, as 
they can if they will, that the convening of Con- 
gress, whether in a special or the regular session, 
is not made the occasion for a successful campaign 
for further regimentation in the name of war emer- 
gency. The danger is real that some such thing 
will occur, the constant itch for more and more 
power being what it is in Administration circles, 
the superficially plausible war excuse being pres- 
ent, and the loose emergency talk and the violent 
emotions being what they are at this time. It 
would be an excellent thing if members of Con- 
gress return to Washington, whenever they gather 
there, with a definite conviction that the great 
masses of the American people not only are insis- 
tent that we avoid entanglements in European con- 
flicts but firmly demand that they remain free from 
the irksome restrictions which war usually brings 
at least so long as we ourselves are not engaged in 
any war; not only that but fully satisfied that a 
full-bodied popular sentiment requires that vigorous 
steps be at once taken to enable our economic sys- 
tem to function normally and vigorously not only as 
protection in case of our involvement in war 
(which need not be) but as an assurance of a more 
abundant economic life in the ordinary course of 
events. 

Let no one be intimidated or deterred by the cur- 
rent revival of the phrases of 1917 and 1918 when 
we were at war. Only the politician needs to be 
able to say Shibboleth. National unity? Precisely 
what does this catch-phrase connote? That we 
should be united in our desire and our determina- 
tion to steer clear of the rocks in Europe? Cer- 
tainly. That we should as one man demand that 
our affairs at home be managed with all the wisdom 
and prudence that can be brought to bear upon 
them? Of course. That we, all of us, insist upon 
individual liberty, democracy in fact as well as in 
name, here in the United States regardless of what 


other peoples may choose to do? Without question. 


In this sense we always need national unity, but 
in this sense the term has no special application 
or meaning to the present situation. National 
unity? Adjournment of politics? Do those who 
make use of such terms mean that we as a people, 
engaged in no war and not faced by any real emer- 
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gency, cease to formulate national programs in the 
normal way by free discussion in which all shades 
of opinion are given full and free expression? Do 
they imply that Congress and the people should 
leave the management of our public affairs to the 
President and a few advisers he chooses to call to 
his aid, meekly accepting and vigorously cheering 
all decisions quite regardless of sincere and care- 
fully wrought convictions? If so, it seems to us 
that what they demand is a regime in this country 
not greatly different from that established by Herr 
Hitler in Germany. 


“National Unity” Hazards 


“National unity” in this latter sense, or one akin 
to it, would greatly increase the danger of our be- 
ing drawn into a distant and terrible war alien to 
our interests. Of that there can be little doubt. 
The President has proclaimed our neutrality. He 
and his official family have formulated and placed 
in operation extensive regulations designed to give 
effect to our neutrality. All this formality appears 
to be in good form. He has lately expressed the 
belief that we can remain neutral and assured the 
public that he intends to do all that is within his 
power to keep us free of entanglements. For all 
this he is to be commended. The fact remains, 
however, that his record for years past, and indeed 
even his official statement to the Nation upon the 
outbreak of war in Europe, render it utterly impos- 
sible for the average man to believe for one moment 
that he is neutral at heart. His course in foreign 
affairs has been erratic to say the least. The 
strength of the opposition to amending the neutral- 
ity law is in substantial part an outgrowth of a 
conviction on the part of many, if not most, of those 
opposing the step that the President’s desire to have 
the change made springs more from unneutral than 
from neutral feelings. It is probably all too true 
that if our course is so steered as to take us safely 
by the hazards of embroilment in European conflict, 
our fortunate escape will be more the product of 
a lack of national unity in support of what cer- 
tainly seem to be the leanings of the Administra- 
tion, or perhaps something more nearly national 
unity in opposition to those leanings. 

It is doubtless this general distrust of the Ad- 
ministration regarding foreign policies, and the 
well-grounded belief that a situation should exist 
in which representations by the National Govern- 
ment to foreign powers would appear to have and 
actually have the united support of the great masses 
of people in this country, that give rise to the de- 
mand being made in several quarters upon the 
President that he appoint some kind of committee 
or board representing all the important elements 
in the population and their views concerning foreign 
affairs, and that he act only upon the advice and 
with the advance approval of such a body. This 
suggestion is doubtless made with the utmost sin- 
cerity and with a considerable appearance of wis- 
dom, but to us it appears to be asking for bread 
that cannot readily be made of wheat. Whether 
it is better bread than can be made of wheat, we 
gravely doubt. The leaders of the various groups 
likely to oppose any course contemplated in foreign 
relations, both within and outside of Congress, are 
of course well known to the President. It is a 
simple matter for him to consult them, and to act 
only when he has, and in a fashion to encourage, 
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their support in the degree required by the occasion. 
Such a course of action is almost routine with able 
statesmen in matters which require unanimous or 
nearly unanimous public support. Such consulta- 
tions are said already to be taking place regarding 
changes in the neutrality law. Whether the attitude 
of the Administration is one of seeking counsel or 
of demanding support for pre-determined courses 
of action remains to be seen, but it is quite certain 
that if the President is not willing to work with 
those who are found in the “opposition” in this 
way, he could not be expected to do better with 
a formal board upon which neither the President 
nor Congress could under our system of govern- 
ment confer any real authority. What the Presi- 
dent has a right to expect in vital matters, and what 
he himself must be ready to give, is an abandon- 
ment of petty politics, the kind of political jockey- 
ing for position and partisan advantage which so 
often impedes constructive action, but no formal, 
extra-legel board of advisers could in any 
way guarantee this type of “adjournment of 
politics.” 


“War Profiteering” 

“War profiteering.” What a term to conjure 
with! But wiiat is profiteering? Who is engaging 
in it, and what is the likelihood of any important 
section of the business community engaging in it 
in the near future? Until some of these questions 
are definitely answered, it is certainly premature 
to discuss measures to remedy the evil, or alleged 
evil. Evidently the Secretary of Agriculture does 
not believe that the farmers whose prices have risen 
spectacularly within the past week can be accused 
of any such practice. On the contrary, he is of the 
opinion that further substantial advances are neces- 
sary before they will be able to obtain what is due 
them. The truth is that war even in far-off Europe 
inevitably has many price and profit repercussions 
in the United States. It increases the demand for 
some goods and reduces it for others. Purely 
speculative price increases in anticipation of such 
changes soon correct themselves unless actual de- 
mand presently substantiates the anticipation. If 
such demand comes higher prices, which may or 
may not greatly increase average profits over any 
substantial period of time, perform the wholesome 
function of bringing new productive forces into play 
which promptly tend to prevent unduly high prices 
and unreasonably large profits. Common sense 
does not suggest, and our experience during the 
World War certainly does not warrant, any at- 
tempt on the part of the Government to meddle 
with or attempt to control these natural forces in 
any but the most urgent of emergencies. The notion 
that there is anything in the current situation that 
even remotely supports any contemplation of such 
action is absurd. War profiteering? But we are 
not at war. It is unfortunate that the Administra- 
tion appears wholly unable to cease worrying 
about prices and profits, and to center its attention 
upon matters with which it ought to concern itself. 

To recapitulate: The Administration and substan- 
tial sections of our population appear to be permit- 
ting themselves to grow emotional, not to say 
hysterical, concerning not only what is happening 
in Europe, but about what our own domestic situa- 
tion requires. It is time we took a firmer grip 


upon the realities. 
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Federal Reserve Bank Statement 


PEN market operations of the Federal Reserve 
banks have been resumed with a vengeance, the 
combined condition statement for the week ended 
Sept. 6 reflecting additions to the portfolio of United 
States Government securities totaling no less than 
$168 ,223 000. It is thus disclosed that the “‘official’’ 
buying of Treasury and Treasury-guaranteed obliga- 
tions that stemmed the rout of the last 10 days was 
for account of the Federal Reserve portfolio. For 
the first time, the statement of holdings now bears 
the notation that both direct and guaranteed issues 
of the Treasury are included, all operations hereto- 
fore having been confined to direct obligations. The 
huge purchases advanced total holdings to $2,594,- 
412,000, which is $30,397,000 over the previous high. 
The additions consisted of $108,759,000 bonds, rais- 
ing such holdings to $1,021,219,000; and $59,- 
464,000 notes, raising the holdings to $1,238 ,573,000, 
discount bill holdings remaining stationary at $334,- 
620,000. The occasion for the tremendous addition 
to the portfolio was, of course, the weakness of the 
Treasury issues market as war in Europe loomed and 
finally became general. That heavy official buying 
was taking place was a commonplace of the market, 
and doubts as to whether the purchases were for the 
portfolio, the Treasury agencies or the stabilization 
fund now are dispelled. Bankers bill holdings of the 
portfolio were unchanged at $546,000. 

Open market operations tended, necessarily, to 
raise the credit availables dollar for dollar, and it 
appears that other factors tending to affect the credit 
position just about offset each other. Monetary gold 
stocks of the country advanced $88,000,000 in the 
weekly period, raising the holdings to the further 
record high of $16,726,000,000. The Treasury, how- 
ever, cashed not only the fresh gold, but also dipped 
into its idle stocks of the metal, for $140,001,000 gold 
certificates were deposited with the 12 Federal 
Reserve banks. Money in circulation advanced no 
less than $120,000,000, much of which can be attri- 
buted to the Labor Day holiday needs, although it 
appears that some hoarding also was done. Non- 
member deposits and other Federal Reserve accounts 
advanced $72,000,000 and this change, like the cur- 
rency advance, retarded the growth of the idle credit 
reservoir. Other factors were of relatively little im- 
portance. The net result of the changes was an 
increase of member bank balances by $189,604,000. 
Excess reserves over legal requirements increased 
$170,000,000, to $4,970,000,000, which again is a 
high for all time. The excess reserve total can be 
regarded both as a threat of inflation, and an assur- 
ance that our banking and currency system is proof 
against any unfortunate reprercussions of the Euro- 
pean conflict. It appears that demand for business 
credit steadily is increasing, as the condition state- 
ment of New York City reporting member banks 
shows a further gain of such loans by $28,000,000 to 
$1,573,000,000. Brokers loans on security collateral 
increased $32,000,000 to $499,000,000. 

The addition of $140,001,000 gold certificates to 
the Federal Reserve holdings raised the aggregate to 
$14,452,221,000, but there was a sizable drop in 
other cash, and total reserves of the regional institu- 
tions moved up $108,034,000 to $14,768,646,000. 
Federal Reserve notes in actual circulation mounted 
$74,434,000 to $4,683,716,000. Total deposits with 
the regional banks increased $237,079,000 to $12,- 
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504,594,000, with theJaccount variations consisting 
of a gain of membergbank reserve balances by $189,- 
604,000 to $11,140,608,000; a decrease of the Trea- 
sury general account by $33,056,000 to $675,555 ,000; 
an increase of foreign bank balances by $47,051,000 
to $397,183,000, and an increase of non-member 
bank deposits by $33,480,000 to $291,248,000. The 
reserve ratio fell to 85.9% from 86.9%. Discounts 
by the regional banks fell $192,000 to $5,998,000. 
Industrial advances dropped $40,000 to $11,627,000, 
while commitments to make such advances receded 


$78,000 to $10,931,000. 


Government’s Cotton Report 


N INCREASE of nearly a million bales was 
made in the Government’s forecast of the cur- 
rent cotton crop in its Sept. 1 report, issued yester- 
day morning. The latest estimate places the crop 
at 12,380,000 bales in comparison with the predic- 
tion made a month earlier of a crop of 11,412,000 
bales. In 1938 the harvest totaled 11,943,000 bales, 
and in the 10 years 1928-37 it averaged 13,800,000 
bales. The market had not expected any such turn 
of events, and suffered a temporary setback, from 
which it subsequently recovered due to its under- 
lying strength. Only a few days before the Gov- 
ernment figure was released a private estimator 
had announced a reduction of 105,000 bales from 
his estimate of Aug. 1, because of unfavorable 
weather conditions in parts of the cotton belt dur- 
ing August. 

The Sept. 1 forecast of the Department of Agri- 
culture is based on a per acre yield of 244.7 pounds, 
a yield exceeded only in one other year, 1937, when 
the phenomenal figure of 266.9 pounds was realized, 
the expectancy a month ago was that this year’s 
yield would amount to 223.7 pounds. The 1938 crop 
yielded 235.8 pounds, while the 10-year (1938-37) 
average was only 190.8 pounds. 

If a crop as currently forecast is ultimately har- 
vested it would appear to eliminate whatever pros- 
pect there was for a reduction in the large Amer- 
ican surplus a month ago. What influence in this 
direction may be exerted by the European war, 
which has since come into being, is not as yet ap- 
parent. 

The condition of the crop dropped to 70% from 
74% on Aug. 1, but is much higher than on Sept. 1, 
1938, when it was 65%, and the 10-year 1928-37 
average for the date of 61%. The Department now 
estimates that abandonment this year will amount 
to 2.9%, leaving 24,222,000 acres for harvest. 


The New York Stock Market 


W?8 in Europe produced a powerful upswing 
this week in American stock and commodity 
markets, which may or may not be justified, but 
which unquestionably is decidedly ‘premature. ‘The 
developments of the last week-end in Europe pro- 
vided observers here with a breathing spell, so far 
as the markets are concerned, for Monday was a 
holiday. When business was resumed on Tuesday 
speculators rushed in and bought stocks, specula- 
tivebonds and commodities in a sort of frenzy, with- 
out regard to many cautious analyses which sug- 
gested that war buying in this country by the bellig- 
erents may be delayed for a long time, owing to the 
extensive preparations made over a period of years 
for the conflict now taking place. References to 
the enormous surplus stocks of commodities were 
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fruitless in restraining the buying. No attention 
was paid the declaration by Mr. Roosevelt, in his 
address to the Nation last Sunday, that there 
should be no war profits. The buying was heavy 
and continuous last Tuesday, with turnover on the 
New York Stock Exchange nearly 6,000,000 shares. 
Prices advanced in that session at a prodigious 
speed, with the so-called war babies leading the 
movement that resulted in net gains running to 24 
points. There was a halt in the advance in Wednes- 
day’s session, but trading still was heavy and 
totaled almost 4,000,000 shares. The list resumed 
its upward march in a modest manner Thursday, 
and again took the bit in its teeth yesterday, when 
records of the year were topped in dozens of in- 
stances. Steel, base metal, industrial and railroad 
stocks all show huge advances for the week. Air- 
craft manufacturing issues were favorites at times, 
despite the existing embargo on shipments of mili- 
tary aircraft. Utility stocks were less in demand, 
owing to the fixed rates of those services and the 
higher costs of materials essential to the opera- 
tions. 

Numerous comparisons were made with the out- 
break of the first World War and its effects upon 
the American economy. Those who took the trouble 
to inquire carefully into such matters pointed out 
that the relatively unprepared belligerents of 1914 
did not begin to buy in volume in the American 
market for months after the outbreak of hostilities. 
It was also pointed out again and again that no 
such vast surplus stocks of wheat, corn, cotton and 
other commodities existed in 1914 in the United 
States and other countries, as today are available 
for instant use. Despite these obvious considera- 
tions, and the fact that American stocks did not 
begin to boom until months after war was declared 
in 1914, prices of securities boomed this week, only 
a few hours after war was declared by Great Britain 
and France. No attention was paid, moreover, to 
warnings that attempts may well be made to keep 
the hostilities short. The buying, according to mar- 
ket experts, came from all parts of the country. 
Wire houses were flooded with orders, and the cur- 
tailed man-power and machinery of Wall Street had 
difficulty coping with the situation. There was, 
fortunately, no suggestion from the Securities and 
Exchange Commission of closing the Exchanges 
here, and certainly no need for doing so. 

In the listed bond market vastly divergent trends 
were in evidence. United States Government securi- 
ties tumbled day after day from the extremely high 
levels to which they were forced by the officially 
sponsored policy of extreme easiness in money rates. 
It was necessary for the Federal Reserve banks to 
step into the breach and ease the decline, which 
ran to 6 and 7 points from the highs of the year, 
in long-term bonds. The buying, as it turned out, 
Best 
rated corporate issues likewise were weak, and in 
State and municipal securities a comparable reces- 
sion took place. In the foreign dollar section, Ger- 
man and Polish bonds swiftly fell to default levels. 
The British Empire issues of Canada and Australia 
were off 10 to 15 points, and like declines appeared 
in Scandinavian, Belgian and other neutral obliga- 
tions. Italian and Japanese bonds rallied, when it 
was established that neutrality will be observed by 
those countries. Latin American dollar bonds im- 
proved. Speculative railroad and other bonds of 
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American corporations were marked impressively 
higher, although not on the scale witnessed in the 
equities department. 

Commodity markets reflected an apparent belief 
that the belligerent nations will have to rush into 
this market for vast immediate supplies, although 
this certainly is not the case. The fever of com- 
modity speculation reached the point where house- 
wives began to buy stocks from corner shops and 
store them in the belief that shortages may develop. 
Even retail prices started an abrupt advance. The 
situation reached the point where President Roose- 
velt thought it advisable, in his press conference 
yesterday, to point out that enormous stocks of all 
commodities are available. Wheat led the advance, 
notwithstanding the fact that most European coun- 
tries now produce more than enough for their own 
requirements. Corn surged upward, and cotton ad- 
vanced despite the vast surplus which plagues Secre- 
tary Wallace. Copper, tin, lead, zinc and other base 
metals were run up sharply. The advance of gold 
in the London market in terms of the rapidly de- 
preciating pound excited some observers. Only sil- 
ver seemed to be immune from the frenzy. In the 
foreign exchange markets dull conditions prevailed, 
while dealers attempted to assay the new position 
caused by the abandonment of previous control 
levels for sterling and francs. There were indica- 
tions that sterling will be maintained, for the time 
being at least, in a range around $4.05, which repre- 
sents a new low in the absolute depreciation of the 
British unit, although it is still higher than the rela- 
tive depreciation of the post-World War period, in 
relation to the dollar. Frances remained tied to 
sterling. Gold shipments from Europe began to 
dwindle for unofficial account, but were again large 
for official account. 

On the New York Stock Exchange 208 stocks 
touched new high levels for the year while 123 
stocks touched new low lvels. On the New York 
Curb Exchange 145 stocks touched new high levels 
and 75 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 1,791,250 
shares; on Tuesday, 5,934,350 shares; on Wednes- 
day, 3,942,840 shares; on Thursday, 2,597,080 shares, 
and on Friday, 3,511,940 shares. 

On the New York Curb Exchange the sales on 
Saturday last were 210,475 shares; on Tuesday, 
950,025 shares; on Wednesday, 653,220 shares; on 
Thursday, 443,725 shares, and on Friday, 575,880 
shares. 

War stocks dominated trading in the stock mar- 
ket on Saturday last and advances in this type of 
security were again wafted upward as was the case 
in the previous session, the extent of the advance 
running from one to five points in a wild frenzy of 
buying. Only when reports were circulated to the 
effect that war might give way in favor of peaceful 
negotiations did stocks come in for a shading of 
prices. Monday was Labor Day and a holiday on 
the country’s Exchanges. All the lessons learned 
since the beginning of the depression were thrown 
to the four winds on Tuesday, and right from the 
start armament and other war stocks were bid up 
at a furious pace, exceeding in some cases 20 points. 
The fact that the output of companies represented 
by many of these securities might come within the 
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scope of the Neutrality Act seemed to be no deter- 
rent to active participation in these issues, and only 
near the close were gains shaded, but then in a very 
minor degree. The facilities of the Exchange were 
taxed to the breaking point, and the volume of sales 
approached close to 6,000,000 shares, the largest 
since Oct. 19, 1937, and previous to that, the heavi- 
est since July 21, 1933. The hysteria of war and the 
consequent boom in issues of companies that ordi- 
narily benefit by such influences came in for some 
adjustment on Wednesday as traders appraised the 
situation in a more sane light. Profit-taking at no 
time got out of hand, being readily absorbed by a 
market that was cautious and at the same time in- 
terested in acquiring at moderate prices stocks fall- 
ing in the war category. Aviation and sugar stocks 
were the worst sufferers, Wright Aero declining 
7 points, while Douglas Aircraft gave up 234 points. 
Closing time found the market irregular and trad- 
ing volume lighter by approximately 2,000,000 
shares. Sales volume on Thursday came in for fur- 
ther contraction, and while liquidation had its 
innings, traders were quick to seize the opportunity 
and put through purchase orders which minimized 
in good measure its unfavorable effect on prices. 
Caution during the session served as a check on 
undue enthusiasm and equities made their best 
progress in the forenoon. The closing hour wit- 
nessed a narrow trend accompanied by a dwindling 
sales volume. Net results for the day reflected frac- 
tionally higher prices, with steel, paper, railroad, 
textile and some sugar stocks in fair demand. Re- 
newed activity broke out yesterday, with the gen- 
eral public concentrating mainly on the securities 
of companies dealing in supplies of war. Stocks in 
this group were forced up one to seven points, but 
profit-taking near the close scaled down gains to 
some extent, but the late pressure was insufficient 
and had no very adverse effect on the day’s ad- 
vances. 

As compared with the closing on Friday of last 
week, closing prices yesterday reflect somewhat 
fantastic progress. 

General Electric closed yesterday at 39% against 
3534 on Friday of last week; Consolidated Edison 
Co. of N. Y. at 2914 against 293g; Columbia Gas & 
Electric at 7 against 614; Public Service of N. J. 
at 3614 against 3734; International Harvester at 
64 against 4914; Sears, Roebuck & Co. at 77% 
against 75; Montgomery Ward & Co. at 5234 against 
4714; Woolworth at 39% against 4244, and Amer- 
ican Tel. & Tel. at 16234 against 15814. 

Western Union closed yesterday at 27 against 
2234 on Friday of last week; Allied Chemical & 
Dye at 192 against 164; E. I. du Pont de Nemours 
at 18334 against 163; National Cash Register at 
155£ against 1534; National Dairy Products at 1544 
against 15; National Biscuit at 23 against 24; Texas 
Gulf Sulphur at 36 against 29; Continental Can at 
471% against 39; Eastman Kodak at 149% against 
159; Standard Brands at 614 ex-div. against 5%; 
Westinghouse Elec. & Mfg. at 11444 against 103; 
Lorillard at 2214 against 2234; Canada Dry at 1534 
against 15144; Schenley Distillers at 124% 
against 1014, and National Distillers at 22% 
against 2114. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 29 against 2534 on Friday of 
last week; B. F. Goodrich at 22% against 195%, 
and United States Rubber at 445 against 4054. 
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The railroad shares pushed forward and broke 
into higher ground the present week. Pennsyl- 
vania RR. closed yesterday at 2134 against 15% 
on Friday of last week; Atchison Topeka & Santa 
Fe at 2834 against 2214; New York Central at 1714 
against 1214; Union Pacific at 101 against 9414; 
Southern Pacific at 15 against 1174; Southern Rail- 
way at 1714 against 1334, and Northern Pacific at 
11 against 77%. 

The steel stocks forged ahead again this week and 
enjoyed abnormally high prices. United States Steel 
closed yesterday at 68%, against 52 on Friday of 
last week; Crucible Steel at 44144 against 3514; 
Bethlehem Steel at 851% against 65, and Youngs- 
town Sheet & Tube at 4814 against 397%. 

In the motor group, Auburn Auto closed yester- 
day at 314 against 114 on Friday of last week ; Gen- 
eral Motors at 5234 against 447; Chrysler at 85 
against 7814; Packard at 444 against 314, and Hupp 
Motors at 11% against 1. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 4914 against 41144 on Friday of last 
week; Shell Union Oil at 1658 against 11, and At- 
lantic Refining at 22 against 18%4. 

Copper stocks were lifted into higher ground the 
present week. Anaconda Copper closed yesterday 
at 375 against 2814 on Friday of last week; Amer- 
ican Smelting & Refining at 585¢ against 4614, and 
Phelps Dodge at 44°%% against 40. 

Trade and industrial indices suggested a continu- 
ance of the modest advance which long has been in 
progress in the United States. Steel production 
for the week ending today was estimated by Amer- 
ican Iron and Steel Institute at 58.6% of capacity, 
against 63.0% last week, 60.1% a month ago, and 
39.9% at this time last year. The fall in the rate 
for the current week was attributed to the Labor 
Day suspension. Production of electric power for 
the week to Sept. 2 was reported by Edison Electric 
Institute at 2,357,203,000 kwh., against 2,354,750,000 
kwh. in the preceding week and 2,148,954,000 kwh. 
in the corresponding week of last year. Car load- 
ings of revenue freight for the week to Sept. 2 were 
reported by the Association of American Railroads 
at 721,748 cars, a gain over the preceding week of 
33,157 cars, and over the corresponding week of 
last year of 73,719 cars. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicag: 
closed yesterday at 8514c. against 757gc. the clos 
on Friday of last week. September corn at Chicagi 
closed yesterday at 5914c. against 50c. the close ov 
Friday of last week. September oats at Chicag< 
closed yesterday at 3614c. against 343c. the close 
on Friday of last week. 

The spot price for cotton here in New York 
closed yesterday at 9.82c. against 8.92c. the close 
on Friday of last week. The spot price for rubber 
yesterday was 21.00c. against 18.90c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 12c. against 1014c. the close on Friday of 
last week. In London the price of bar silver closed 
yesterday at 21 5/16 pence per ounce against 1934 
pence per ounce the close on Friday of last week, 
and spot silver in New York closed yesterday at 
3634¢. against 3514c. the close on Friday of last 
week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $4.0514 against 
$4.2514 the close on Friday of last week, and cable 
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transfers on Paris closed yesterday at 2.26c. against 
2.4314c. the close on Friday of last week. 


European‘ Stock Markets 


ONFUSION prevailed this week on stock ex- 
changes in the leading European financial 
centers, for the week-end generalization of the war 
between Poland and Germany brought numberless 
new problems. Perhaps the most interesting per- 
formance was that of the neutral Amsterdam ex- 
change, where prices soared last Monday, with 
American stocks in particular demand. The tone 
thereafter was quiet and steady on the Netherlands 
market. London faced the problem of rapid evacu- 
ation of women and children, and of arrangements 
for the continuance of ordinary business in centers 
away from the City. Last Monday was declared a 
general holiday for British banks, so that these 
institutions might adapt themselves to the new 
situation and the many special emergency edicts. 
The London Stock Exchange, closed at the end of 
the session on Aug. 31, did not reopen until Sept. 
7. Many transactions had been effected in the 
meantime by direct inter-office negotiations, and 
the British market reopened officially at levels thus 
made current. Gilt-edged stocks remained at the 
minimum prices fixed early last week, but many in- 
dustrial issues showed sizable gains. The gold, sil- 
ver and other mining stocks held to the higher levels 
established unofficially after the sharp drop of 
sterling and the advance of gold. Only a few trans- 
actions were reported in Anglo-American favorites, 
owing to the restrictions imposed last week. Ger- 
man Dawes and Young bonds plunged in the foreign 
Dealings were small and prices little 
changed yesterday in gilt-edged and industrial 
stocks. The mining group was dull. 

Dealings on the Paris Bourse were resumed last 
Monday in the usual manner, and even the appre- 
hensions of abrupt war-time changes soon were dis- 
pelled. There was little business, with levels slowly 
drifting downward. Rentes lost about 2%, while 
French equities showed larger net recessions. In 
the international issues, immediate adjustments 
were made to the new conditions, German bonds 
falling sharply, while neutral securities reflected 
good inquiry. Another session of settling levels for 
rentes and French equities was reported Tuesday, 
utility issues being especially soft. The securities 
of neutral countries remained in demand. Trading 
was desultory on Wednesday, hardly any changes of 
note being reported. The dealings on Thursday 
again were extremely quiet and uneventful. Rentes 
and French equities drifted lower yesterday. The 
Berlin Boerse was dull at the opening of business, 
Monday, and only small changes in either direction 
occurred. Fixed-interest issues were more active 
than equities, but held to former figures. The 
tendency on Tuesday was downward on the Ger- 
man market, but levels did not change greatly for 
the session as a whole. There were no available 
reports of Wednesday’s trading at Berlin. Little 
activity was noted Thursday, the main tendency 
being toward lower levels. The Boerse was quiet 
yesterday, with changes small. 


section. 


American Neutrality 


DMINISTRATION activities in Washington 
were devoted in large part, this week, to the 
formulation of a proper code of American neutral- 
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ity in the fearful conflict of the leading European 
nations. Soon after the war was generalized, 
President Roosevelt appealed to the nation in a 
radio address to observe true neutrality. Two 
proclamations followed on Tuesday, the first setting 
forth our neutrality under the terms of interna- 
tional law, while the second met the requirements 
of the 1937 neutrality statute and prohibited the 
exportation of “arms, ammunition and implements 
of war” to the belligerents. These measures were 
fortified by special precautions of various sorts. 
Every effort promptly was initiated to facilitate the 
repatriation of the many thousands of Americans 
in Europe, and even American warships were 
pressed into service so that our nationals in the 
warring countries could at least be transferred to 
neutral soil. Secretary of State Cordell Hull issued 
on Monday a sweeping order drastically restricting 
American travel to Europe to cases of “imperative 
necessity.” The sinking of the British liner Athenia 
last Sunday, with hundreds of Americans on board, 
pointed grimly to the need for such measures. 

In his radio address last Sunday, President 
Roosevelt made the earnest plea that partisanship 
and selfishness be adjourned, and that national 
unity be the thought that underlies all others. 
“This nation will remain a neutral nation,” he as- 
serted. “But I cannot ask that every American re- 
main neutral in thought, as well. Even a neutral 
has a right to take account of facts.” Assuring 
the country of his own hatred of war, Mr. Roose- 
velt added: “I hope the United States will keep out 
of this war. I believe that it will. And I give you 
assurances that every effort of your government 
will be directed toward that end. As long as it 
remains within my power to prevent it, there will 
be no blackout of peace in the United States.” 
Earlier in his speech, the President urged partic- 
ularly that Americans discriminate most carefully 
between news and rumor. He pointed out that a 
breaking of the peace anywhere endangers peace 
everywhere, and that the isolation of America will 
be difficult to maintain. It then was indicated that 
two neutrality declarations were under preparation 
and would be announced without needless delay. 

In the general neutrality proclamation of Tues- 
day, Mr. Roosevelt found that a state of war “un- 
happily exists” between Germany and France, Po- 
land and various units of the British Empire. 
Canada and South Africa were not included in the 
list of warring nations, since formal action had not 
then been taken enlisting these countries in the 
struggle. To a great degree, this general proclama- 
tion followed the form of the one issued at the out- 
break of the first World War in 1914. It was based 
upon the ordinary and well-established rules of in- 
ternational jurisprudence. The second proclama- 
tion, issued some hours after the general one, placed 
into effect the 1937 statute prohibiting by categories 
the exportation to belligerents of certain war ma- 
terials. This law was invoked, according to Wash- 
ington reports, with obvious reluctance by Ad- 
ministration officials, who refer to it as the 


“so-called” neutrality statute. A State Department 
announcement on the proclamation remarked that 
several proposals for modifying the act were made 
during the last session of Congress and are still 
pending. The question was raised on Wednesday 
whether an avoidance of a war declaration by 
Canada might not enable that Dominion to serve 
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as a filter for munitions supplies from the United 
States for Britain and France, but Mr. Hull pointed 
out that export regulations would prevent such 
subterfuges. 

The neutrality of the American Republics in gen- 
eral also provoked a good deal of discussion, and 
brought about a move by Panama for a conference 
designed to preserve peace among the 21 Republics, 
maintain normal American trade and prevent finan- 
cial disturbances. It was indicated in Washington, 
Tuesday, that Panama was sending out invitations 
to such a parley in the name of the United States, 
Argentina, Brazil, Chile, Peru, Colombia, Cuba, 
Mexico, and Panama itself. The action conformed 
with the Declaration of Lima, which provides for 
consultation among all American Governments 
whenever peace is threatened. The conference is 
expected to take place in Panama City, for virtually 
all Latin-American countries signified their prompt 
acceptance of the invitations from Panama. In- 
dividual declarations of neutrality were issued dur- 
ing the week by many of the American Republics, 
and in some cases offers were made to participate 
in any measures that might reestablish peace or 
limit hostilities. 


Second World War 


UROPE took the blood-chilling plunge into 
another World War last Sunday, just two 
days after the Nazi regime of the German Reich 
started its ruthless invasion of Poland. Some final, 
desperate attempts were made to halt the march 
toward war, but they proved fruitless, and both 
Britain and France issued formal declarations of 
war against Germany, in accordance with their 
pledges to Poland. A rapid diplomatic interchange 
preceded the actual resort to arms, and some im- 
portant documents already have been made avail- 
able in a British “White Paper” which was pub- 
lished here in full last Saturday, and a German 
“White Paper” which was summarized in Berlin 
dispatches of Tuesday. There are no substantial 
differences in these accounts, other than the varia- 
tion of viewpoints. The essential fact remains that 
German legions started to move against Poland on 
Sept. 1 apparently because Herr Adolf Hitler and 
his Nazi associates felt that a pacific settlement 
could not be attained in the dispute over the Free 
City of Danzig and the Polish Corridor. After re- 
peated warnings that British and French engage- 
ments to Poland would be implemented, unless Ger- 
man troops were withdrawn from Polish soil, the 
London and Paris Governments last Sunday ended 
the agonizing period of uncertainty with an even 
more agonizing declaration of war against the 
Reich. The second World War was on. 

Great Britain assumed the leadership in the war 
against German aggression, almost all the final dip- 
lomatic moves stemming from London, although 
every step naturally was taken only after close con- 
sultation with France. Immediately after the Ger- 
man army struck in Poland, on Sept. 1, what was 
represented as an ultimatum was handed the Ger- 
man Government by the British and French Am- 
bassadors in Berlin. In this communication the 
Germans were warned that unless aggressive action 
against Poland were immediately suspended and all 
troops withdrawn to German soil, the two guaran- 
tors of Poland will, without hesitation, fulfill their 
obligation. Last Saturday was a period of anxious 
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waiting. Prime Minister Neville Chamberlain ex- 
plained to an impatient House of Commons that the 
delay in declaring war upon Germany was due to 
the lack of a reply from the Reich and to “dif- 
ficulty” in consulting the French Government re- 
garding a time limit for the withdrawal of German 
troops from Poland. The German silence, Mr. 
Chamberlain thought, might be due to Italian ef- 
forts to arrange a five-power conference, but he as- 
sured the House that the British Government “will 
find it impossible to take part in a conference while 
Poland is being subjected to invasion.” London 
dispatches said that a “roar of cheers” greeted this 
comment by the Prime Minister. In the French 
Chamber of Deputies, Premier Edouard Daladier 
outlined once again the critical developments and 
asserted that Chancellor Hitler’s aim was “domina- 
tion of Europe and the world.” He asked and re- 
ceived from the Chamber authority to declare war 
upon the Reich. 

All the worst fears of war finally were realized 
at 11 a. m. last Sunday, London time, when a 
notification that a state of war exists was handed 
to the German Charge d’Affaires, Dr. Kordt. The 
note was delivered twenty minutes after expiration 
of a new time limit for the withdrawal of German 
troops from Poland. Immediately thereafter, Prime 
Minister Chamberlain made a radio address to the 
British people which explained that a final note to 
the Reich had been delivered earlier in the day, 
stipulating that unless the German Government 
acted by 11 o’clock a state of war would exist. “I 
have now to tell you,” continued Mr, Chamberlain, 
“that no such undertaking has been received and in 
consequence this country is at war with Germany. 
You can imagine what a bitter blow it is to me that 
all my long struggle to win peace has failed. Yet 
I cannot believe that there is anything more or any- 
thing different that I could have done that would 
have been more successful. Up to the very last it 
would have been quite possible to arrange a peace- 
ful and honorable settlement between Germany and 
Poland, but Chancellor Hitler would not have it. 
He had evidently made up his mind to attack Po- 
land whatever happened, although he now says that 
he put forward reasonable proposals which were 
rejected by the Poles. That is not a true statement. 
The proposals were never shown to the Poles nor 
to us, and although they were announced in the 
German broadcast on Thursday night, Herr Hitler 
did not wait to hear comment on them but ordered 
his troops to cross the Polish frontier next morn- 
ing. His action shows convincingly that there is 
no chance of expecting that this man will ever give 
up his intention of using force to gain his ends. 
And he can only be stopped by force. We and 
France are today, in fulfillment of our obligations, 
going to the aid of Poland, who is so bravely re- 
sisting this wicked and unprovoked attack on her 
people.” A brief Parliamentary session followed— 
the first on a Sunday in 100 years—and Mr. Cham- 
berlain informed the House officially of the 
measures. 

French procedure in this highly important matter 
has been less clearly indicated, for reports vary as 
to whether France waited four or eight hours fol- 
lowing Great Britain in finding that a state of war 
exists. At 8 o’clock, Paris time, war had not 
officially been declared, but it then was announced 
by Premier Daladier, in a broadcast to the nation, 
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that a state of war prevails. “Since dawn on 
Sept. 1,” the Premier said, “Poland has been the 
victim of one of the most brutal and most cynical 
aggressions. Her frontiers have been violated. 
Her cities have been bombarded. Her army resists 
heroically against the invader. Responsibility for 
bloodshed rests entirely on the Hitler Government. 
Future peace was in Herr Hitler’s hands; he chose 
war. France and England multiplied their efforts 
to save peace. Even this morning they made an 
urgent effort to open pacific negotiations. Ger- 
many answered us with a refusal. She refused to 
reply to all the men whose voices were raised in 
these last few days in favor of peace in the world. 
She wishes the destruction of Poland in order to 
ensure rapidly her domination of Europe and the 
servitude of France. In aligning ourselves against 
the most despicable of tyrannies, in honoring our 
word, we are fighting to defend our land, our 
homes, our liberty. I know in my own con- 
science that I worked without ceasing, without re- 
spite, against war until the last minute. With emo- 
tion and with tenderness I salute our young soldiers 
who are now going to do their sacred duty as we 
ourselves have already done. They can have con- 
fidence in their chiefs, who are worthy of them and 
who already have led France to victory. The cause 
of France is the cause of justice. It is the cause 
of all peaceful and free nations. She will be vic- 
torious. Frenchmen and Frenchwomen: We are 
waging war because it is forced on us. Each of us 
will be at his post on French soil—on that soil 
where respect and human dignity finds one of its 
last refuges. You will unite your efforts in the 
deep feeling of union and fraternity to save France. 
Vive la France!” 

The German Government made public, last Sun- 
day, its final note to Great Britain, refusing to 
accept the British and French ultimatum. For a 
good many months, this note stated, a condition has 
existed at our Eastern borders which amounts to 
war. “After the Versailles treaty had cut Germany 
to pieces,” the note continued, “all German Gov- 
ernments were refused a peaceful solution of these 
problems. The National Socialist Government, too, 
has made efforts after the year 1933 to bring about 
a revision of the worst mistakes committed under 
the Versailles treaty, by peaceful means. It was 
in the first place the British Government which 
made every practical revision impossible by their 
intransigeant attitude. If it had not been for Brit- 
ish interference the German people and the German 
Government are convinced that between Germany 
and Poland a satisfactory arrangement could have 
been brought about and-a solution found which 
would have been fair to both sides, for Germany 
did not have the intention and never has demanded 
that Poland be destroyed.” The British were ac- 
cused, in the statement, of having given Poland 
plenipotentiary powers to undertake whatever ac- 
tions Poland might want to consider. Throughout 
the note the attempt was made to place all blame 
for the developments upon the London Government, 
and the Reich denied that the German people and 
Government have “the intention, as it seems Great 
Britain has, to rule the world.” Simultaneously 
the German Chancellor issued a proclamation to the 
German people asserting that England for centuries 
“has pursued her aim to make European peoples 
defenseless in pursuance of the British policy of 
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world conquest by proclaiming a balance of power, 
according to which England claimed the right to 
attack and destroy, on a threadbare pretext, the 
European States which from time to time appeared 
most dangerous.” He assured the Reich that Polish 
resistance will be broken by German soldiers, and 
declared that Germany never again would capitu- 
late. A third statement, made to the German army 
in Poland, was along similar lines. 


Western Front 

IKE ghosts from the past, reports of fighting on 
the Western Front reappeared this week. The 
strategy, however, was vastly different from that of 
the opening days of the first World War, for Ger- 
man troops remained quiescent behind their Limes 
line, while French forces slowly and deliberately 
pressed forward to establish contact with the enemy. 
The significance of the early reports is entirely in 
their reflection of the decisions reached by the re- 
spective commands, for the tasks of mobilization, 
troop movements and supplies still are only in their 
carly stages. It would appear, from first indica- 
tions, that the German forces have no intention of 
moving against the French, as they did in 1914 
through helpless Belgium. On this occasion Bel- 
gium is far better prepared, and French troops are 
taking the initiative against the relatively short- 
ened Western Front, for all combatants seem 
anxious to observe the pledges of neutrality ex- 
tended to Belgium, Holland and others. No reports 
of any moment have emanated from the German 
side as to the activities on the Western lines, 
although some rumors were current of withdrawals 
of civilians from areas that might be in the line of 
fire. French communique No. 1 appeared last Mon- 
day and merely reported that “operations have 
begun by combined land, sea and air forces.” As 
the week progressed the French reported penetra- 
tion of the German frontier by some seven or eight 
miles, but in this movement the French forces only 
occupied the “no man’s land” between the Maginot 
and Limes lines. Brisk artillery fire developed, ac- 
cording to the French reports, and a crescendo of 

interminable gunfire seems almost inevitable. 
British activity so far has been confined largely 
to war on the sea and in the air, the initiative in 
both respects being taken by the London authori- 
ties. No sooner was the war declared than a naval 
blockade was established of the Baltic Sea. It isa 
reasonable surmise that the vast British fleet also 
entered upon a grim patrol of the North Sea, to 
bottle up the German ships and prevent supplies of 
any kind from reaching the Reich. British air 
raiders bombed German naval bases at Wilhelms- 
haven and the Kiel Canal, last Monday, and all but 
a few of the airplanes returned, with accounts of 
having bombed the German battleship Gneisenau. 
This air bombing expedition was the first of the 
Second World War. German air raiders were re- 
ported on Wednesday as approaching the British 
coast, but official British reports said they had been 
driven back. British fighting planes took off to 
meet the invaders, but failed to establish contact 
and were subjected to anti-aircraft fire from their 
own batteries when they returned. There were nu- 
merous rumors of heavy bombing of Rhineland 
cities in the industrial section of the Reich, but they 
remained without confirmation. British airplanes 
flew over the Reich on a number of occasions, but 
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only to drop propaganda leaflets explaining the 
British versiqn of the events leading up to the war. 
Holland protested against a violation of its neu- 
trality by British airplanes. Denmark reported the 
bombing of the small town of Esbjerg, last Monday, 
and the bomb fragments, on investigation, were re- 
ported of British make. Great Britain apologized 
for the bombing, which killed several Danes. 

On the sea the war between Germany and the 
Anglo-French combination assumed all the dreadful 
aspects only too well remembered from World War 
days. The British ship Athenia, en route from Liv- 
erpool to Montreal with more than 1,000 passengers 
and a crew of close to 400, was torpedoed last Mon- 
day and sank in the course of a few hours. The 
13,000-ton vessel went down 200 miles at sea, but 
most of her human cargo was saved, latest reports 
indicating that deaths may approximate 100 or 
somewhat more. Survivors all agree that a sub- 
marine circled the vessel after the torpedo struck, 
and fired a shell at the sinking vessel. This inci- 
dent shocked the world, and seemed especially 
strange because of its resemblance to the sinking of 
the Lusitania, which had so much to do with bring- 
ing the United States into the first World War. 
British authorities accused the Germans of having 
Be- 
fore all the facts were ascertained the German au- 
thoities declared that a British floating mine must 
have blown up the vessel, but when it was estab- 
lished that a submarine was on the scene the Ger- 
man military spokesmen asserted that the British 
sank the vessel in order to gain American sympathy 
and participation in the war. The fact remains that 
German submarines started operations in British 
waters and sank several freighters. The British 
fleet sank several German ships that were over- 
taken in South Atlantic waters, carefully taking the 
crews off before shelling the vessels. The Athenia 
sinking remains a matter of international interest, 
for more than 300 Americans were aboard and some 
of them lost their lives. 

In Great Britain, France and Germany, alike, war 
measures were speeded along every conceivable line. 
Women, children and the infirm were evacuated 
from cities like London and Paris. Air raid sirens 
sounded now and then, but turned out to be false 
alarms. Civilians were assigned stations of service 
in air raids, and also in other ways. Both Great 
Britain and France announced import restrictions 
rules on Tuesday. Great Britain followed this on 
Wednesday by transferring £280,000,000 Bank of 
England gold stocks to the Exchange Equalization 
Fund account, this move quite obviously reflecting 
the view of the gold stocks as a war reserve, rather 
than a currency base. A “control of employment 
bill” was announced in London, Tuesday, and Lon- 
don decided to contract for the entire clip of Aus- 
tralian wool. The British Cabinet was reorganized 
last Saturday, when Winston Churchill assumed 
the duties of the Admiralty, and Anthony Eden was 
named Secretary for the Dominions. The Empire 
rallied behind the Motherland, Australia, India, 
and South Africa successively entering the con- 
flict. German wages were lowered and working 
hours lengthened by decrees, early this week, and 
income taxes were advanced at the same time. The 
international standstill agreement on German 


credits was abrogated as of Sept. 3, and New York 
banks moved to attach any funds of the debtors 
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that might be applied in offset to the $65,000,000 of 
active lines extended by these institutions. Reports 
from French and Swiss points told of “serious dis- 
orders” within the German Reich. A sea mystery 
developed with the apparent disappearance of the 
German luxury liner Bremen, which sailed from 
New York more than a week ago. German authori- 
ties declared that the vessel was safe in a neutral 
port. Censorship was clamped down by all the com- 
batants, but the reports from Germany were less 
subject to such interferences than those from Great 
Britain, France and Poland. 

Although the war thus was progressively in 
greater motion, some slim chances of peaceful moves 
were seen in the German tactics on the Western 
Front. The Reich obviously was refraining from 
attacks and from aggravation of the French in par- 
ticular, and perhaps the British people as well. 
There were persistent reports throughout the week 
that Italy would urge a peace parley when the mo- 
ment arrived, and that moment was indicated 
clearly in Berlin, Wednesday, to be the expected 
collapse of the Polish defense. Official comment in 
Germany was directed toward weakening of the 
link between Great Britain and France, for only 
amity was expressed toward France. So impressive 
was this possibility that the British .Government 
took occasion on Thursday to deny the likelihood 
of peace after German “claims” on Poland were 
satisfied by the swiftly advancing German army. 
Through the Polish Ambassador, Count Raczynski, 
Prime Minister Neville Chamberlain extended the 
assurances of the British Government that there 
will be no change and that Poland will triumph 
in the end. In France a little more uncertainty 
appeared to prevail, but the French press insisted 
that any suit for peace from the Reich must find 
the French and British forces in a position to dic- 
tate the settlement. Russia and Italy remained 
neutral in the developing war of Europe, and neu- 
trality also was the stand of Spain, the Balkan 
States and the Oslo nations. 


The War in Poland 


ITH appalling ease and swiftness the German 
army this week carried the undeclared Ger- 

man war against Poland deep into the territory of 
that hapless country, and all the dread accompani- 
ments of modern warfare were noted officially and 
unofficially. Although the Reich invasion started 
only eight days ago, the heavily mechanized and 
well-prepared German troops already are battering 
at Warsaw and pushing the defenders beyond the 
Vistula River to their second line of defense. En- 
couraging words reached the Poles from Great 
Britain and France, but the isolation of Poland 
places upon that country the bitter necessity of 
fighting its huge neighbor virtually without assist- 
ance, at the beginning of the vast European conflict. 
Truly heroic incidents are reported in the desperate 
attempt of the Poles to hold their lands against the 
invaders. At Westerplatte, on the Baltic, off Dan- 
zig and Gdynia, the Polish fortress and munitions 
dump was held by a small group which fought off 
the vastly superior German forces with grim deter- 
mination until surrender ended the unequal strug- 
gle at that point, Thursday. Such heroie stands 
delayed the German invasion, but apparently hin- 
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dered it only a little, for all reports agree that a 
remarkable advance is in progress by the German 
army and its auxiliary arm, the German air force. 

Four powerful assults were started against Po- 
land on Sept. 1, immediately after Chancellor Hit- 
ler decided upon what the Germans called a 
“reprisal” against their Eastern neighbor. Two of 
these moves were launched in the north, from Ger- 
many proper and from East Prussia, with the aim 
of cutting the Corridor, pincer fashion. To the 
South, two further armies moved toward the rich 
industrial and mining region of Polish Silesia, 
with the aim of taking the base of Polish supplies. 
Both moves were pushed rapidly and successfully, 
with the German air fleet cooperating with pre- 
cise and grim efficiency. Warsaw was bombed from 
the air repeatedly, from four to a dozen times a day, 
and it appears that residential areas suffered de- 
spite assurances from the German Government that 
only military objectives would be bombed. Scores 
of other Polish cities met the same fate, although 
many of them were unfortified. Incendiary bombs 
were dropped in great profusion by the German air- 
planes, which gained complete mastery of the air. 
There were numerous reports of aerial “dog-fights,” 
and heavy losses of airplanes were reported and ad- 


‘mitted on either side, but Poland had only 800 first- 


line planes and little capacity to manufacture more, 
while the German air force is far larger and can be 
augmented rapidly. Most of the German aerial 
maneuvers were against military objectives, and 
enormous damage thus was done the Polish defense 
forces. 

The pincer from Germany proper and from East 
Prussia closed upon the Corridor last Monday, with 
important Polish forces bottled up between the Ger- 
mans and the Baltic Sea. A second pincer opera- 
tion quickly was started by the Reich forces, in the 
endeavor to bottle up Polish troops near the border 
of Germany proper in the southern portion of Po- 
morze Province, and the only railroad by which the 
Poles could escape was bombed and rendered almost 
useless. Farther to the South, the- two German 
armies invading Polish Silesia made rapid strides, 
with the important point of Cracow falling into 
their hands by Wednesday. Although factories and 
bridges were mined, the Polish retreat was so rapid 
that the mines were not exploded in most cases. 
Great masses of tanks led the German advance, 
which Chancellor Hitler directed in person, and the 
resistance of the defenders was inadequate to meet 
such attacks. Warsaw was under artillery fire by 
Wednesday, when the Polish capital was removed 
to Lublin. Large parts of Warsaw were burning 
and thousands of refugees thronged the roads lead- 
ing eastward to safety. Military experts predicted 
that the Poles were withdrawing to the vast and 
muddy eastern section of Poland, where they can be 
expected to rearrange their defense and hold out 
almost indefinitely against the invaders. Whether 
the Germans will pursue them into such wilds or 
propose a settlement of the conflict remains to be 
seen. The German high command claimed yester- 
day that one of its “armored units” has reached 
Warsaw, and main armies were said to be only 12 
miles outside the former capital of Poland. Direct 
reports from Warsaw, however, indicated that 
soldiers and the inhabitants were “digging in” for 
a siege. 
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Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are 
shown in the table which follows: 



































Rate tn Pre- Rate in Pre- 
Country Effect Date vious Country Effect Date vious 
Sept. 8| Established | Rate Sept. 8| Established | Rate 
Argentina. 3% |Mar. 11936)  .. Holland . . 3 Aug. 29 1939} 2 
Batavia___ 4 July 11935}  -. ||/Hungary...| 4 Aug. 29 1935} 4% 
Belgium -_..| 2% |July 61939) 3 India.....- 3 Nov. 28 1935) 334 
Bulgaria__.| 6 Aug. 15 1935) 7 Italy ...... 4% |May 18 1936) 5 
Canada 2% |Mar.111935) —-. Japan.....| 3.29 |Apr. 6 1936] 3.65 
Chile.....- 3 Dec. 16 1936} 4 JOVE. wcons 3 Jan. 141937} 4 
Colombia..| 4 July 18 1933) 5 Lithuania . 6 July 15 1939} 7 
Czechoslo- Morocco...| 634 |May 28 1935) 4% 
vakia____ Jan. 11936) 3% ||Norway.- 3% |Jan. 51938) 4 
Danzig. . 4 Jan. 21937) 5 Poland - .- 4% |Dec. 17 1937} 5 
Denmark 3% |Feb. 23 1939) 4 Portugal _. 4 Aug. 111937; 4% 
| SRE 3 June 30 1932} 3% ||Rumania - 3% |May 51938] 4% 
England - . 4 Aug. 241939) 2 SouthAfrica| 3% |May 151933; 4% 
Estonia....| 4% j}Oct. 11935) 5 Spain...... 5 July 151935) 5 
Finland....| 4 Dec. 31934) 4% ||Sweden_. 2% |Dec. 11933) 3 
France . 2 Jan. 21939} 2% Switzerland 1% |Nov. 25 1936; 2 
Germany 4 Sept. 22 1932} 5 Yugoslavia_| 5 Feb. 11935] 64 
reece__.__ 6 Jan. 41937! 7 





Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Friday are 3 15-16%, as against 334% 

on Friday of last week, and 3 15-16% for three- 

months’ bills, as against 374@3 15-16% on Friday 

of last week. Money on call at London on Friday 

was 2144@3%. At Paris the open market rate re- 
mains at 214%, and in Swtizerland at 1% 


Bank of England Statement 


HE Bank’s return for the week ended Sept. 6 
shows nearly a complete eradication of the 
Bank’s gold holdings as a result of the transfer of 
the metal to the Exchange Equalization Fund, be- 
cause of the outbreak of war with Germany. The 
statement shows present holdings of only £687,955 
gold compared with £263,748,752 a week earlier, a 
reduction of £263,060,797. Coincident with the 
transfer of gold, the fiduciary note issue was in- 
creased to £580,000,000 from £300,000,000, and in 
consequence is now on a managed, unsecured basis. 
There was a sharp rise in note circulation of £20,- 
387,000 raising the outstanding to a new peak level 
of £549,886,000 compared with £480,114,598 a year 
ago. Because of the increase in the fiduciary note 
issue, the reduction in reserves which resulted from 
the loss of gold and rise in circulation, amounted 
to only £3,448,000. Public deposits fell off £16,- 
039,000 and other deposits increased £23,382,777. 
Of the latter amount, £21,123,572 represented an 
addition to bankers’ accounts and £2,259,205 to other 
accounts. Government security holdings rose 
£10,595,000 and other securities, £213,178. The 
latter consists of discounts and advances which fell 
off £371,193 and securities, which increased £584,- 
371. The proportion of reserves to liabilities drop- 
ped to 183% from 21.3% a week earlier and 
compares with 30.1% a year ago. The Bank rate 
remains at 4%, the rate put into effect August 24 
last. We show below the different items in the 
statement with comparisons for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























. Sept. 7, Sept. 8, * Sept. 11 
1939 1938 1937 1936 1935 
£ £ £ £ £ 
tikdebbacina 549,886 ,000/480,114,598/489,148 ,069/445,591,159/400,256,282 
Public deposits... .. 15,029,000] 32,151,328| 11,969,223) 20,360,390) 16,035,710 
Other deposits_-__.-_- 152,502,444/126,111,843/141,957,611/137,596,300)128,878, 
’ accounts _|111,266,996| 91,259,444/105,701,989| 99,827,990] 91,036,114 
Other accounts...| 41,235,448! 34,852,399) 36,255,622) 37,768,310| 37,842,766 
Govt. securities. _.._ 123,721,164/101,336,164/ 107,142,301) 83,503,337) 84,549,999 
Other securities. - ._- 31,229,596) 27,426,571| 26,151,515] 30,674,754) 24,650,948 
Disct . & advances 6,016,517| 5,353,M9| 5,121,241] 10,549,206) 12,418,834 
papain 25,213,079| 22,072,852) 21,030,274] 20,125,548] 12,239,114 
Reserve notes & coin.| 30,802,000) 47,720,033) 38,878,328| 62,027,794) 53,970,814 
Coin and bullion 687 ,955|327 ,834,631 |328 ,026 397/247 ,618,953/ 194,227,096 
Proportion of reserve 
to liabilities. ..__. 18.3% 30.1% 25.2% 39.20% 37.24% 
eae 4% 2% 2 2% 2 
Gold val. per fine oz 168s. 84s. 114d.'B4s. 11%d.'84s. 11% d.'848. lla. 
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Bank of France Statement 

HE statement of the Bank for the week ended 
Aug. 31 again showed a large gain in note cir- 
culation, the current increase being 12,380,000,000 
francs, which raised the total outstanding to a new 
record high of 142,358,000,000 franes. Notes in 
circulation, since the statement date of Aug. 17, 
gained 19,224,000,000 francs. French commercial 
bills discounted expanded 7,902,000,000 francs, while 
the item of bills bought abroad, advances against 
securities and creditor current accounts registered 
decreases of 405,000,000 franes, 47,000,000 francs and 
3,965,000,000 francs, respectively. Gold holdings 
and the item of temporary advances to State re- 
mained unchanged, the former at 97,266,239,155 
francs and the latter at 20,576,000,000 francs. 
The proportion of gold on hand to sight liabilities fell 
off to 59.42%, compared with 46.44% a year ago. 
The ratio two weeks ago, 65.36%, was the highest 
of the year to date. Below we furnish the various 

items with comparisons for previous years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 


Sor Week Aug. 31, 1939} Sept. 1, 1938 | Sept. 2, 1937 





Francs Francs Francs Francs 
No change!/97,266,039,155/ 55,808 ,328 ,520/55,717,532,724 
pe yy oe | *14,050,436 17,054,585 15,557 ,684 


+7,902,000,000)18,939,000,000) 8,001,000,000| 7,743,217,637 
—405,000,000 743,000,000 
—47,000,000} 3, 3,692,007 ,316) 3, 

+ 12380 000,000} 142358 000 ,000/ 101759 702 ,935)|90,001 ,893,460 
— 3,965,000 000/21 341,000,000) 18,423 ,533,109)17,119,552,989 


No change} 20,576 ,000,000/40,133 ,974,773|26 018,126,645 
59.42% 46.44% 52.01% 


Gold holdings... -... 
Credit bails. abroad_ 
a French commercial 

bills discounted - - 
b Bills bought abr’d 
Adv. against securs. 
Note cireulation--___ 
Credit current accts. 
c Temp. advs. with- 

out int. to State _ - 
Propor’n of gold on 

hand to sight liab_ —3.22% 


* Figures as of Aug. 17, 1939. 

a Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank's gold under the decree of Nov. 13, 1938, the 
three entries on the Bank’s books representing temporary advances to the State 
were wiped out and tie balance of such loans was transferred to a new 
entry of non-interest-' loans to the State 

Revaluation of the Bank's gold (at 27.5 mg. gold 0.9 fine per franc) under the 
decree of Nov. 13, 1938, was effected in the statement of Nov. 17, 1938; prior to 
that date and from June 20, 1937, valuation had been at the rate of 43 mg. gold 0.9 
fine per franc; previous to that time and subsequent to Sept. 26, 1936, the value 
ue SS mg. per franc, and before Sept. 26, 1936, there were 65.5 mg. of gold to 
the franc. 

















Bank of Germany Statement 


HE statement for the last quarter of August 
showed an expansion in note circulation of 
2,196,200,000 marks, which raised the total outstand- 
ing to 10,906,000,000 marks, the highest figure on 
record. The Bank’s gold holdings fell off slightly to 
76,953,000 marks from 77,036,000 marks, the pre- 
vious quarter; a year ago it was 70,773,000 marks. 
Bills of exchange and checks registered a large in- 
crease, namely, 2,131,100,000 marks, while other 
daily maturing obligations gained 284,900,000 marks. 
The sharp rise in note circulation and the accom- 
panying decline in gold holdings lowered the ratio of 
gold and foreign currency to note circulation to 
0.71%; a year ago it was 1.11%. Following we fur- 
nish the different items with comparisons for previous 


years: 
REICHSBANK’S COMPARATIVE STATEMENT 








Changes 
Sor Week Aug. 31, 1939) Aug. 31, 1938) Aug. 31, 1937 
Assets— Retchsmarks Retchsmarks ks | Retchsmarks 
Gold and bullion.....- —83,000 76,953,000 70,773,000; 69,886,000 
* 10,587 ,000 ae oan aoe 


Of which depos.abr’d; -........-. 
Res’ve in for’n currency}; --........-. bd " 000 5,969, 
Bills of exch. and checks + 2,131,100,000/ 10271 000,000/6 ,648 ,355,000/5,316 "054.000 


Silver and other coin. a168,205,000 138,426,000 


DD. . snthecddiieel  /aulibaiiinde a22,200,000| 35,237,000} 651 ‘704000 
DE ccnccetuicl. akbatcbor b953,214,000| 847,878,000} 403,444,000 
GRR BE, ctsecdintel 2 awhsstceba 01380 462,000|1,137,673,000| 766,634,000 

Ltabilities— ‘ 
.-| + 2,196,200 ,000/ 10906 000 ,000/6 ,868 ,200,000/5,115,541,000 


+ 284,900,000) 1 ,480,300,000/1,032,945,000| 736,016,000 
454,774,000} 309,378,000) 257,563,000 


_—— 1.11% 














Propor’n of gold & for’n 
curr. to note circul-n_ —0.17% 1.48% 


* “Reserves in foreign currency” and ‘Deposits are included in Gold 
coin and bullion. a Figures as of Aug. 23, 19249. Py iy FH 15, 1939. 


New York Money Market 


NDICATIONS of a degree of change in the New 
York money market, already in evidence toward 
the close of last week, were emphasized as Europe 
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plunged into warfare and United States Govern- 
ment securities tumbled during the early sessions of 
the week now ending. There has been no change 
of rates on bankers’ bills or commercial paper, and 
other rates also were merely maintained. But 
yields on some classes of Treasury and municipal 
paper varied widely at times, and advanced a little 
from previous ranges. The Treasury sold, late last 
week, an issue of $100,000,000 discount bills due in 
91 days, and awards were at an average of 0.108%, 
computed on an annual bank discount basis. This 
is a modest increase of the borrowing cost from 
previous weeks. An issue of $30,000,000 Federal 
Intermediate Credit Bank consolidated 34% deben- 
tures due Feb. 1, 1940, yesterday was sold here at 
14% yield, which also represents an increased cost. 
Call loans on the New York Stock Exchange re- 
mained this week at 1%, while time loans again 
were 114% for maturities to 90 days, and 114% 
for four to six months’ datings. 


New York Money Rates 

EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 144% for four to six months’ 
maturities. The market for prime commercial paper 
has shown moderate improvement this week. Paper 
has been in larger supply and the demand has in- 
creased. Ruling rates are 54@%4% for all maturities. 


Bankers’ Acceptances 
HE market for prime bankers’ acceptances has 
been very quiet this week. Prime bills have 
been scarce and the demand has been light. There 
has been no change in rates. Dealers’ rates as 
reported by the Federal Reserve Bank of New York 
for bills up to and including 90 days are 44% bid 
and 7-16% asked; for bills running for four months, 
9-16% bid and 4%% asked; for five and six months, 
544% bid and 9-16% asked. The bill buying rate 
of the New York Reserve Bank is 4% for bills 
running from 1 to 90 days. The Federal Reserve 
Bank’s holdings of acceptances remain unchanged 
at $546,000. 


Discount Rates of the Federal Reserve Banks 
S of Sept. 1 the Federal Reserve Bank of Boston 
reduced its rediscount rate from 14% to 1%. 
There have been no other changes this week in the 
rediscount rates of the Federal Reserve banks. The 
following is the schedule of rates now in effect for the 
various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Regerve Bank Effect on Date Prevtous 

Sept. 8 Established Rate 

MNEs AdGnadcbotibaschoce 1 Sept. 2, 1939 1% 

Dt Ph + atcndpionnccose 1 Aug. 27, 1937 1% 
PEEEn Gk ccedecnocce 1% Sept. 4, 1937 2 
a, ee 144 May 11, 1935 2 
Di cnicsikecabaknoas 1% Aug. 27, 1937 2 
Th oe alt snc trench neimaintndl 1% Aug. 21, 1937 2 
LS insndeondéide sical *1% Aug. 21, 1937 2 
RE ECSPRERR. 1% Sept. 2, 1937 2 
Bp cdasbecdeade 1% Aug. 24, 1937 2 
SE Sb naccccescckas 1% Sept. 3, 1937 2 
etal mcmmmadd 1% Aug. 31, 1937 2 
San Francisco .._.......... 1% Sept. 3, 1937 2 





* Advances on direct Govt. obligations bear a rate of 1%, effective Sept. 2, 1939. 


Course of Sterling Exchange 
TERLING exchange and the entire foreign ex- 
change market continue extremely restricted, 
with sterling under severe pressure. The dollar, the 
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belga, the guilder, and the Swiss franc seem to be the 
only currencies for which there is any demand. The 
range for sterling this week has been between $4.0334 
and $4.22 for bankers’ sight, compared with a range 
of between $4.20 and $4.431% last week. The range 
for cable transfers has been between $4.04 and 
$4.2214, compared with a range of between $4.2114 
and $4.4314 a week ago. 

Since Aug. 26, it has been virtually impossible to 
transact any forward exchange business in any cur- 
rency. At the present time there are no quotations 
for forward exchange in the European units except 
for 30-day and 90-day sterling, and these rates are 
largely nominal. 

On Saturday last the London market was closed 
and on Monday both New York and London were 
closed, New York by reason of the Labor Day holiday 
and London because of Treasury regulations. 

However, the severe pressure on sterling was re- 
flected in the Amsterdam market on Monday, when 
sterling cable transfers sold down in terms of the 
United States dollar to a low of $3.9814. 

On Monday the British Government announced a 
series of regulations designed to speed the shift in 
the nation’s economy to a wartime basis. It was 
decreed that persons resident in Great Britain must 
sell all their gold and foreign exchange holdings to 
the Treasury. The export of gold was prohibited. 

It was planned to conserve vitally essential supplies 
of foreign exchange by means of an order prohibiting 
the importation, except under license, of many im- 
portant articles in Britain’s import trade, such as 
automobiles, pottery, glass, cutlery, clocks, watches, 
textiles and apparel (including shoes), certain chem- 
icals, paints, soap, office machinery (including type- 
writers); also musical instruments, toilet goods, toys, 
games, and luxury foods. 

On Sept. 5 the Bank of England established a new 
official dollar exchange rate, fixing the range at 
between $4.02 and $4.06. The wide spread made 
exchange dealings difficult. Other official exchange 
rates were fixed by the Bank as follows: Paris checks, 
174-175; Amsterdam, 7.57-7.64; Switzerland, 17.93- 
18.11; Belgium, 24.16, buying rate; and Canada, 
4.47-4.51. No official rates were announced for 
Berlin or Milan. 

This new practice by the Bank of England also 
increased the difficulty of trading in international 
stocks. 

On the after Sept. 5 the regular method of fixing 
the daily gold price in London was suspended and the 
price hereafter will be the Bank’s buying price, which 
was placed on Sept. 5 at 168s. per ounce. This is 
the highest gold price in England’s history and com- 
pares with the open market price of 160s. on Sept. 1 
and with the previous all-time high of 161s. on 
Aug. 28. 

On Wednesday, Sept. 6, the Bank of England in 
conformity with British Treasury plans turned over 
virtually its entire gold reserve to the British Ex- 
change Equalization Fund. This marks the most 
momentous step taken by the Bank since September, 
1931, when gold payments were suspended. 

By this action the British Government and the 
Bank of England departed completely from the use of 
gold as a backing for its note issue. 

Hereafter the entire circulation of the Bank will be 
on a fiduciary basis, i. e., will be secured entirely by 
Government bonds deposited with the Issue Depart- 
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ment of the Bank of England. The measure points 
at the very least to a probable further currency 
inflation. It also places the Bank of England in a 
position closely similar to that of the Reichsbank of 
the German Government, whose huge circulation of 
around 13,000,000,000 marks has a gold cover of 
well below 1%. In the case of the Bank of England 
there will be no gold reserve. 

The transfer was announced on Wednesday in the 
House of Commons by Sir John Simon, Chancellor 
of the Exchequer. He recalled that “Commons 
already knows that in order to strengthen our 
financial resources abroad, powers have been taken 
to place private holdings of gold, foreign exchange, 
and foreign securities at the disposal of the 
Government.” 

In this connection it should be noted that the 
great Bank of England, while a Government agency, 
is strictly a private institution and is subject to the 
law to the same extent as any private holder of gold, 
or American or other foreign securities. 

Only a “nominal” amount of gold remains in the 
possession of the Bank of England, and the amount 
turned over to the Exchange Account on Wednesday 
was announced as £280,000,000. 

In the Bank’s statement of Aug. 30 gold bullion 
was shown at £263,748,752. On that date the open 
market gold price was 158s. 6d., presumably also the 
price at which the Bank carried its gold holdings. 
The last open market price quoted for gold was 160s. 
per ounce on Friday, Sept. 1. Thereafter there was 
no gold market in London. On Thesday, Sept. 5, the 
Bank of England fixed its buying price for gold at 
168s., the highest price ever quoted in London. 
Presumably the gold transferred to the Equalization 
Fund was valued at this price. 

During the World War the Bank of England main- 
tained possession of its gold and its notes were backed 
100% by gold. In addition, however, the British 
Treasury issued notes of its own, the so-called Brad- 
buries, named after Lord Bradbury, who issued them, 
and secured only by Government bonds. This was 
an outright inflation of the currency since the notes 
were issued to pay some of the costs of the war. 

Canadian exchange declined sharply in harmony 
with sterling and in Saturday’s market was quoted as 
low as 10 1-16 cents, the lowest quotation in many 
years. Montreal funds ranged during the week 
between a discount of 10 1-16% and a discount of 
54%. 

London open market money rates are as follows: 
Two-months bills, 3 13-16%; three-months bills, 
3 15-16%; four-months bills 454%, and six-months 
bills 5%. 

There appears to have been no gold offered in the 
London open market since Friday, Sept. 1. As 
noted above, the gold quotation hereafter until 
further notice will be the Bank of England’s buying 
price for gold, which was set at 168s. per ounce on 
Sept. 5. 

At the Port of New York the gold movement for 
the week ended Sept. 6, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, AUG. 31-SEPT. 6, INCLUSIVE 


Imports Erzports 
$152,318,000 from England 
1,521,000 from Canada 
274,000 from Mexico None 


14,000 from Nicaragua 
5,000 from Guatamala 





$154,132,000 total 
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Net Change in Gold Earmarked for Foreign Account 
Decrease: $691,000 
Note—We have been notified that approximately $11,294,000 of gold was 
received at San Francisco, of which $5,671,000 came from Japan, $5,- 


039,000 from Australia, $523,000 from China and $61,000 from New 
Zealand. 


The above figures are for the week ended on 
Wednesday. On Thursday $21,733,000 of gold was 
received of which $17,635,000 came from England 
and $4,098,000 from Canada. There were no exports 
of the metal. On Friday there were no imports 
or exports of the metal. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 


MEAN LONDON CHECK RATE ON PARIS 





Saturday, Sept. 2..___.____ 175.56 | Wednesday, Sept. 6.__..__- 175.30 

Monday, Sept. 4...._.____ -.__- Thursday, Sept. 7 _......-...-- 

See, ROM. Bi. cccecwss cotan Friday, Sept. 8....... 176-177 
LONDON OPEN MARKET GOLD PRICE 

Saturday, Sept. 2.__..______ x Wednesday, Sept. 6.._..__- 7168s. 

Monday, Sept. 4_....______ x Thursday, Sept. 7....._.- 7168s. 

Tuesday, Sept. 5...-.__._. +168s. | Friday, BS Binccis otic 7168s. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Sept. 2_......._- $35.00 | Wednesday, Sept. 6._.____- $35.00 
Monday, Sept. 4________- Holiday | Thursday, Sept. 7... _- $35.00 
Tuesday, Sept. 5....._.._- $35.00 | Friday, Get. Bc csv $35.00 


x No market. + Bank of England’s buying price for gold. 

Referring to day-to-day rates sterling exchange on 
Saturday last was nominally quoted in New York, as 
London was closed. Bankers’ sight was $4.194@ 
$4.22; cable transfers $4.1954@$4.2214. On Monday 
the market was closed in both London and New 
York. On Tuesday sterling reflected pressure. In 
New York the range was $4.04@$4.0934 for bankers’ 
sight and $4.05@$4.10 for cable transfers. On Wed- 
nesday sterling was steady, the Bank of England 
having announced official exchange rates on Tuesday 
placing the dollar rate at $4.02-$4.06. The range 
was $4.0334@$4.0634 for bankers’ sight and $4.04@ 
$4.07 for cable transfers. On Thursday sterling was 
steady with trading curtailed. The range was 
$4.0414@$4.057% for bankers’ sight and $4.044@ 
$4.061¢ for cable transfers. On Friday rates and 
the tone of the market were virtually unchanged. 
The range was $4.0434@$4.057% for bankers’ sight 
and $4.05@$4.061% for cable transfers. Closing quo- 
tations on Friday were $4.0514 for demand and 
$4.0514 for cable transfers. Commercial sight bills 
finished at $4.04; 60-day bills at $4.00; 90-day bills 
at $3.9834; documents for payment (60 days) at 
$4.0034, and seven-day grain bills at $4.04. Cotton 
and grain for payment closed at $4.04. 


Continental and Other Foreign Exchange 


EALINGS in French exchange are extremely 
limited. The france has declined with sterling, 
and though steady and apparently firm in terms of 
sterling, the rate as quoted in New York has declined 
sharply from the avarage of around 2.65 maintained 
throughout the extended period when the British 
authorities held the pound at around $4.6814. Dur- 
ing that time the franc had almost invariably been 
quoted at 176.70 francs to the pound. Currently the 
rate between London and Paris is seldom quoted, 
but it appears to rule around 175.30 franes to the 
pound, while in New York the franc is now seldom 
quoted above 2.32 cents. 

The French mobilization decree of Sept. 4 was 
accompanied by a series of important financial and 
economic measures designed to strengthen French 
economy during the war. Silver and nickel coins are 
being withdrawn from circulation and are being 
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replaced by Bank of France 5-, 10-, and 20-franc 
notes. 

The convention between the French Government 
and the Bank of France of Sept. 28, 1938 was ap- 
proved, providing that in the case of general mobili- 
zation (which has taken place) the Bank of France 
shall place at the disposal of the Treasury temporary 
advances up to 25,000,000,000 francs against three- 
months Treasury bills, which are renewable until 
repayment. 

The French banks are providing foreign currencies 
freely only when it is shown that they are required 
for legitimate personal and commercial purposes. 
There seem to be no other restrictions. During the 
past week there was no telephone communication 
with London and Switzerland, and London rates 
were obtained after much delay by way of 
Amsterdam. 

On Sept. 5 a French ministerial order was issued to 
compel all importers established in France, regardless 
of nationality, to pay all sums due on and after 
Sept. 3 for German goods into the French Compensa- 
tion Office. ‘ 

Belgian currency is exceptionally firm, due doubt- 
less to the fact that the neutrality of Belgium is 
guaranteed by all belligerents and also by the fact 
that the Belgian unit is linked to gold. The ruling 
prices for the belga in terms of the dollar are the best 
since devaluation of the belga in 1935. The Bank of 
Belgium is by law obliged to maintain a 40% gold 
cover for its sight liabilities. The gold reserve against 
total sight liabilities actually exceeds 70% at present. 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity a This Week 
b c France (franc)_..-_...-_- 3.92 6.63 2.24% to 2.42 
Belgium (belga)..-......-.- 13.90 16.95 16.95% to 17.27 
SE Cc nclddapnnes co ‘aa. ae 8.91 5.18% to 5.26% 
Switzerland (franc) -_--.--.-- 19.36 32.67 22.42 to 22.65 
Holland (guilder)....._..-.- 40.20 68.06 53.01 to 53.63 


a New dollar parity as before devaluation of the European currencies. 

b Franc cut from gold and allowed to “float’’ on June 20, 1937. 

c On May 5, 1938 the franc was devalued on a de facto basis of 79 francs 
to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Friday 
at 176 to 177, against 175.87 on Friday of last week. 
In New York sight bills on the French center finished 
on Friday at 2.26, against 2.43; cable transfers at 
2.26, against 2.4314. Antwerp belgas closed at 17.07 
for bankers’ sight bills and at 17.07 for cable transfers, 
against 17.32 and 17.32. Final quotations for Berlin 
marks were 40.00 for bankers’ sight bills and 40.00 
for cable transfers, in comparison with 40.02 and 
40.02, nominal quotations. Italian lire closed at 
5.21 for bankers’ sight bills and at 5.21 for cable 
transfers, against 5.2114 and 5.21144. Exchange on 
Czechoslovakia is nominally quoted but most banks 
refuse to make commitments in Czech currency. 
Exchange on Bucharest closed at 0.72 (nominal), 
against 0.72; on Poland at 18.80 (nominal), against 
18.80; and on Finland at 2.05 (nominal), against 2.06. 
Greek exchange closed at 0.80 (nominal), against 
0.80. 


saieaiensh 
XCHANGE on the countries neutral during the 
war presents no new features from last week. 

The Scandinavian currencies have moved down with 
sterling, but quotations are largely nominal. The 
Holland guilder and the Swiss franc are strongly 
inclined to move counter to sterling. This is due 
in part to the fact both countries are in a strong 
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financial position and have recently been receiving 
funds from both London and Paris, as well as from 
other neighboring countries. The position of the 
Bank of The Netherlands, compared with that in 
1914, is most favorable. According to official figures 
the circulation of bank notes in 1914 had a 35% 
gold cover. At present 1,132,000,000 guilders of 
bank notes are covered by 1,129,000,000 guilders of 
gold. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.13, against 53.70 on Friday of last week; cable 
transfers at 53.13, against 53.70; and commercial 
sight bills at 53.03, against 53.60. Swiss francs closed 
at 22.52 for checks and at 22.52 for cable transfers, 
against 22.78 and 22.78. Copenhagen checks finished 
at 19.50 and cable transfers at 19.50, against nominal 
quotations of 20.00 and 20.00. Checks on Sweden 
closed at 23.83 and cable transfers at 23.83, against 
23.85 and 23.85; while checks on Norway finished at 
22.75 and cable transfers at 22.75, against 22.75 and 
22.75. 

‘ iailehices 

XCHANGE on the South American countries is 

for the most part nominally quoted. On Aug. 31 

the Bank of Brazil decided to suspend all general 

exchange transactions. Thé suspension was to be 

only temporary. On Sept. 5 the United States 

Department of Commerce was advised that due to 

the European war the Bank of Brazil is restricting 

the purchase of currency exchange to dollar export 
bills. 

Argentine paper pesos closed on Friday at 28.00 
for bankers’ sight bills, against 28.00 on Friday of 
last week; cable transfers at 28.00, against 28.00. 
The unofficial or free market was 23.90@24.50, 
against 23.25@23.30. Brazilian milreis are quoted 
at 5.10, against 5.06. Chilean exchange is quoted 
at 5.19 (official), against 5.19. Peru is nominally 
quoted at 19.00, against 19.00. 


— e—- 


XCHANGE on the Far Eastern countries is 
largely nominal. This applies even to the 
Indian rupee, which is legally attached to sterling. 
Tokio dispatches state that there is growing agitation 
among importers to cut the yen from sterling and to 
link it to the dollar, but the governor of the Bank of 
Japan replies that there is no immediate need to 
consider abandoning the sterling tie, as he expects 
that the United States, Great Britain, and France 
will take steps to stabilize the currencies. 

Closing quotations for yen checks yesterday were 
23.65, against 24.80 on Friday of last week. Hong- 
kong closed at 2514, against 275¢; Shanghai at 
7.00 (nominal), against 744 (nominal; Manila at 
49.80, against 49.80; Singapore at 47.75, against 
50.00; Bombay at 30.42, against 317<; and Calcutta 
at 30.42, against 317%. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 
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Banks of— 1939 1938 1937 1936 1935 
£ £ £ £ £ 

England - *347,899| 327,834,631| 328,026,397) 247,618,953| 194,227,096 
France ____| 328,601,484) 293.728.209| 293.250,172| 433.479,877| 576,455,469 
Germany b3,847,650|  3,008,600/ 2,493,000} 2,145,950} 3,258,950 
Spain _____ ©63,667,000| 63,667,000] 87.323,000| 88,002,000} 90,777,000 
Italy .-___- a23,400,000} 25,232,000} 25,232,000] 42,575,000} 54,694,000 
Netherlands| 94,083,000| 123.378.000| 105.490.000| 55,959,000] 49,272,000 
Nat. Belg__| 103,600,000} 87.066,000| 1021341.000| 106,484,000} 98,974,000 
Switzerland) 96.779.000| 113,472,000} 83.206,000| 50,546,000] 46,607,000 
Sweden..._| 35,055,000} 29,303,000] 25.937.000| 24,110,000} 19,884,000 
Denmark __ 6,500,000} 6,539,000} 6,549,000} 6,533,000 7,394,000 
Norway .__| 6,666,000| 7,442,000] 6.602.000} 6,604,000) 6,602,000 
Total week_| 762,547,033] 1,080,670,440] 1 ,066,449,569| 1,064,147,780)1,148,145,515 
Prev. week_' 905,924,385'1,081,429,387'1,066,631,352'1,035,794,252!1,146,126,871 





* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939 and since have carried the gold holdings of the Bank 
at the market value current as of the statement date. instead of the statutory price, 
which was formerly the basis of value. On the market price basis (168s. per fine 
ounce) the Bank reported holdings of £687,955, equivalent, however, to only 
about £347,899 at the statutory rate (84s. 114d. per-fifie ounce), according to 
our calculations. In order to make the currept-figure comparable with former 
periods as well as with the figures for other countries in the tabulation, we show 
English holdings in the above in statutory pounds. The sharp drop in the latest 
statement is due to the Bank of England having transferred nearly its entire holdings 
to the Exchange Equalization Fund. 

a Amount held Dec. 31, 1938, latest figures available. b Gold holdings of the 
Bank of Germany includes “deposits held abroad” and “reserves in foreign cur- 
rencies.” c As of April 30, 1938, latest figure available. Also first report sub- 
sequent to Aug. 1, 1936. 

The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, 0.9 fine, equals one 
franc; previously and subsequent to July 23, 1937, gold In the Bank was valued at 
43 mg. gold, 0.9 fine, per franc; before then and after Sept. 26, 1936, there were 
49 mg. to the franc; prior to Sept. 26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. 
Taking the pound sterling at the rate at which the Bank of England values its gold 
holdings (7,9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent 
of 296 franes gold in the Bank of France is now just about £1; when there were 43 mg. 
gold to the franc the rate was about 190 francs to the £1: when 49 mg., about 1645 
frances per £1; when 65.5 mg., about 125 francs equaled £1. 








Ourselves and Europe 


In the present condition of things, when from 
hour to hour there come reports which tend to rouse 
strong feeling and to produce summary judgments, 
there rests upon the press of the country (including, 
perhaps especially, the radio) an exceptional duty 
to be cautious and discriminating in its treatment 
of the news and in its editorial expressions, and 
upon both press and all public officials and others 
in positions of influence to refrain in every way 
from unnecessarily inflaming the popular mind. 

In a newspaper, let us say, in England or in any 
other European country vitally and directly con- 
cerned in the present situation, publication of excit- 
ing news and comments would be natural and might 
conceivably be useful to national policy to develop 
a fighting morale in its favor, though it should be 
noted that the English papers were cautioned by 
their Government, last week, to be prudent in their 
comments on international matters, at that critical 
and portentous time. This caution lends emphasis 
to the fact that, although this country has an- 
nounced its neutrality, inflammatory publications, 
which readers may without reflection immediately 
accept, make it difficult for us to attain the objec- 
tive outlook which will constitute our best assur- 
ance that we shall remain neutral in the war. Pre- 
cisely the same objection is to be raised against 
hasty, biased or emotional utterances, innuendoes 
or conclusions by individuals, particularly those in 
public office, who exercise large influence upon the 
public mind. Certainly at this stage, neutrality, 
whatever may be its statutory implementation, 
must be regarded by all of us as our national policy. 

The three principal objections to an emotional 
approach to a situation so full of danger seems to 
be (1) that it, even unconsciously, constitutes a 
very effective campaign of preliminary “education” 
preparing our country as a fallow field, for the de- 
liberate propaganda to embroil us in the war; (2) 
that it fosters, by so much, the perilous spirit of 
defeatism which is becoming rife over here to the 
effect that we shall willy-nilly drift into the Euro- 
pean war, should it last any considerable time, and 
(3) that it oversimplifies the issues. 

As to the first objection, it is obvious that the 
chief appeal of the propaganda designed to bring 
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the United States into the war will be the striking 
of the democratic note, with variations on the theme 
that, no matter what objectives other Powers may 
have or may gain, it rests primarily with the United 
States to “make the world safe for democracy.” Ac- 
cordingly, while the cause we are to sponsor is made 
to appear as noble and just, the enemy’s cause must 
be stigmatized as irrational, arbitrary, criminal and 
inimical to our national ideals. The motives of our 
potential allies must be revealed as unimpeachable 
and, where their action might ordinarily seem 
harsh, it must be declared to be just and inevitable 
in view of the excesses of the enemy. The enemy’s 
motives must be demonstrated to be malignant. To 
assure a certain aspect of reasonableness, the real 
enemy must be shown to be one man, or at least a 
comparatively small group denuded of all the 
virtues and attributes which have made for the 
national greatness of their country. 

War propaganda, in order to assure its effective- 
ness in a neutral country, needs to be adroitly dis- 
guised and is likely to be developed slowly. In 
order to attain the best results the preliminary 
spade-work should be done by nationals of the 
country with the simulated sincerity and fervor of 
volunteers and true believers. In keeping with this 
character they are likely to bulwark their state- 
ments with a modicum of truth, though this can be 
adroitly chosen and interpreted—the more spon- 
taneously, candidly and impulsively this appears to 
be done the more effective will the propaganda be. 

Foreigners with an objective viewpoint affirm 
that we as a Nation are more susceptible to mass 
suggestion than any other. We believe in our brand 
of government, and would like to see it established 
throughout the world. We hate oppressors and 
have a predilection for the under-dog. We also 
like to view ourselves as employing our strength to 
establish peace and justice in the world. While 
our newspapers publish a tremendous amount of 
information as to what is going on in the world, 
comparatively few of us read it objectively. The 
tendency is not so much to try to understand the 
meaning and undercurrents of foreign events, as to 
pass judgment on them. For example, last week’s 
Gallup survey, taken all over the country, reported 
that more than five persons in every six, with 
opinions on the question, said that Herr Hitler’s 
claims to Danzig and the Polish Corridor were not 
justified. Only one person in four was undecided 
or had no opinion. Too often these judgments are 
formed emotionally on the basis of our own tra- 
ditions and preconceptions. 

All this makes us especially predisposed to treat 
as our own causes which, if we viewed them realis- 
tically, we should be convinced do not directly con- 
cern our own national vital interests, by which our 
action should be fundamentally guided. Certain it 
is that our late unhappy experience has shown that 
if we enter a European war for the purpose of 
establishing a new order there we shall be dis- 
appointed. 

In the first place, it is doubtful whether those 
holding the reins of power here when peace came 
to be negotiated would know enough about Euro- 
pean affairs to contribute to a wise solution, to say 
nothing of compromises with our American ideals. 
In the second place our allies, because of their deep 
appreciation of our disinterested high-mindedness, 
would naturally be disinclined to accept our advice 
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as to the actual peace terms and particularly as 
regarded their “special interests” in European mat- 
ters. Nor could they, as sovereign States, permit 
their destiny in vital concerns to be dictated by 
another Power no matter how friendly. 

Many of our people, as has already been inti- 
mated, feel that should the war last for some time 
we should inevitably be drawn into it. This fatal- 
istic defeatism, which is as dangerous as it is un- 
founded, nevertheless exists. Seventy-six per cent 
of those expressing opinions in a recent Gallup sur- 
vey replied affirmatively to the question: “If Eng- 
land and France have a war with Germany and 
Italy, do you think the United States will be drawn 
in?” Only 57% replied affirmatively to the same 
question last January, and only 38% in Jan- 
uary, 1937. 

Small nations such as Sweden, Norway, Denmark 
and Holland kept their neutrality inviolate during 
the last war. Holland did so dauntlessly and firmly 
and under great pressure from both sides. A result 
achieved by a small nation in spite of the length of 
the last war, we, not so exposed geographically to 
the warring States, should likewise be able to accom- 
plish. To attain that end we should place our reli- 
ance, as Holland did, on firmness, skill and intelli- 
gence in observing and upholding the hard-won 
principles of international law relating to neu- 
trality. Untried experiments of an ostrich-like 
nature, aimed at insulating us against war or isolat- 
ing us from war’s effects, should be avoided as in- 
volving illusory sacrifices. 

With a public opinion alert to realities and not 
reacting emotionally to the incidents of struggles 
between foreign nations involved in a quarrel not 
our own; with a Nation united and firm in the 
resolve to adhere to neutrality, it should not prove 
to be beyond the abilities of our leaders to guide 
us through the troubled times ahead without involv- 
ing us in war. An impervious attitude on the part 
of our people towards war propaganda, conscious 
or unconscious, will greatly help. 

There is nothing particularly noble, logical or 


wise in our contributing to the transformation of 


every war between important European nations into 
a world war. Especially is this true since we have 
no direct stake or special interest in Europe, except 
commercial relations and investments which are not 
directly involved in the present struggle. More- 
over, the side we would be likely to join if we 
entered the war did not prove possessed 20 years 
ago, and the other side even less to 22 years ago, 
of the far-sighted and gifted statesmanship required 
to establish in Europe an enduring peace. Our own 
contribution was not helpful, being based on ideals 
which, as they were out of accord with the tra- 
ditions, national qualities and state of development 
of important parts of the victorious group, proved 
in practice out of place and illusory. While, as 
slogans to undermine the enemy’s morale and cause 
disintegration they were excellent, they afforded at 
the peace conference a convenient justification for 
dismembering the enemy and making his recovery as 
difficult as possible. 

The basic difficulty in our reactions to a foreign 
war is that we are apt to apply to nations concep- 
tions which the race has devised for the control of 
individual conduct. That there is a difficulty is 
attested by the fact that it is almost instinctive 
to blame one may or a small group of men for the 
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enemy’s conduct. It was said in the eighteenth cen- 
tury by the British statesman, Edmund Burke: “I 
do not know the method of drawing up an indict- 
ment of a whole people.” Must the twentieth cen- 
tury pass through torment only to prove that you 
cannot, short of annihilation, or something next 
door to it, punish a great people, or for long place 
it in gyves? 

To examine the causes of a war between great 
nations, and to apportion the guilt, in much the 
same way a police court judge does with respect 
to those haled before him, is a sterile task. The 
only real use of such a procedure is to make war 
propaganda more pungent and effective. Since the 
lives of nations are not short, conclusions as to 
“onilt” or the “justice” of national claims often 
depend upon how far back in history you go and 
how much you overlook. Mistakes made by 
nations carry their own very terrible retributions 
without the intervention of self-appointed disci- 
plinarians. In actual practice it is unfortunately 
true that statesmen in control of nations are not 
guided by such conceptions as “justice,” “moral- 
ity,” &c. The most that can be expected of them is 
that their acts be wise, far-sighted, practical meas- 
ures designed to further the interests of their coun- 
try. Where, as in Europe, so many national and 
racial interests meet and conflict stridently, moral 
conceptions are lost in the welter. Nations for- 
tunate enough not to be immersed in it had best 
leave the conflict alone, endeavoring only to miti- 
gate its horror from a strictly neutral position, and 
carry on as best they can with each other and with 
the countries involved. 

The causes of the conflict pass through the field 
of morals largely untouched thereby, except in mat- 
ters of detail, and stem deeply from biological roots. 
Held back politically and economically for genera- 
tions by religious wars and by the small govern- 
mental units in which they divided themselves, the 
Germans did not achieve any effective unity for any 
considerable period until after the middle of the 
last century. It was not until the last decade of 
the nineteenth century that the forces released by 
the union enabled the Germans to assume the 
position in the world of industry and commerce to 
which their culture and numerous achievements 
entitled them. This, in turn, led to a dynamic urge 
to further develop and strengthen their country’s 
wealth and power in ways which they regarded as 
very similar to the methods egrlier employed by 
other great peoples in attaining similar ends. On 
analysis one does in fact find a substantial simi- 
larity, though other oxen were gored and the times 
were different. 

Without going into the causes of the last war, the 
fact must be faced that the Versailles Treaty at- 
tempted to turn back the clock and make again of 
Germany a second class nation. In spite of some 
loans, and here and there a concession, such as 
President Hoover’s “moratorium,” little was 
granted to the Weimar Republic. Kept in humiliat- 
ing subjection, the German people were demoralized 
and disunited in 1933 when the present regime came 
to power. The latter soon proved that what would 
not be freely granted to a weak republic could be 
exacted by a united nation. 

England and France will protect their own inter- 
ests. Ours are not identical, in spite of our friend- 
ship for them. The idealogical motive will not bear 
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examination, as it is an illusion to believe that we 
can cut the world to our measure. Let us accord- 
ingly act only as our own fundamental national 
interests dictate. 











The Psychology of Subjection 


War onthe grand scale again afflicts humanity. 
Men and women who suffered the pains and panalties 
of the conflict which raged from 1914 to 1918, with 
its yet unliquidated aftermath, are still in middle age, 
and their acute consciousness that force and vindic- 
tiveness never became the foundations of permanent 
peace and international security has without doubt 
postponed the struggle that now seems, in retrospect, 
to have been from the beginning inevitable. The 
ephemeral Peace of Versailles, with its innumerable 
artificialities submitted to the ineffective mediation 
of a League of Nations from which the greatest of all 
the belligerents ultimately and wisely remained aloof, 
has been undergoing the revision of audacity and 
reluctant concession for more than a decade. 

That the crude and unilateral processes of such a 
reformation must, sooner or later, eventuate in a 
deadlock, with inappeaseable assertion on one side 
and implacable resistance upon the other side, was 
as certainly predictable from the commencement as 
it now appears to be the inescapable consequence of 
conditions created under impulses generated in re- 
sentment and fortified by apprehension. Hitlerism 
is a monstrosity of perverted propensities and in- 
tolerable pretensions but is as inhuman in its veritable 
origin as in its actualities of daily enlarging demandg 
and dogmatic insistence upon wholly material advan- 
tages. Hitler, the man, the exponent of a people’s 
amorphous protest, has acquired temporary prestige 
and power, not because he is great or far-sighted or 
wise, or even a master of expedient, but because, for 
the moment and quite fortuitously, he has seemed 
to a suffering and aspiring people to be an apt instru- 
ment for their restoration in independence and self- 
respect and for their material rehabilitation. Per- 
ceiving no alternative, regarding any change as 
necessarily in the direction of betterment, reluctantly 
and quite possibly with reservations of protest as 
general as they have been inarticulate and suppressed, 
the German people have yielded to his guidance, not 
necessarily because they have approved his principles 
or methods, comprehended or supported his designs, 
least of all because they were eager to relinquish 
freedom or accepted the superficial dogas of ir- 
responsible autocracy, but more probably because no 
offered alternative appeared to lead to satisfaction of 
the quenchless thirst for national independence, 
equality and renewal of strength. 

In Italy, very similar conditions were followed by 
almost identical consequences. Russia and Spain 
are equally governed without inquiry concerning the 
will of the governed and so are half a score of the 
smaller nations existing within the regions ravaged 
by the World War or threatened by its results. Even 
before the call to arms of their most recent mobiliza- 
tion, France and England had arranged for the sup- 
pression of the fundamentals of popular government 
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during the continuance of any emergency of war. In 
brief, democracy has been superseded, or is in ad- 
mitted and indefinite abeyance throughout almost all 
the regions in which it flourished, in greater or less 
reality, prior to the year 1914. Autocracy, personal 
or group dictatorships, despotic and irresponsible 
power, governments of men and not of laws, have 
become the rule within most of the countries in which 
men formerly claimed to be citizens and sovereigns 
and took profound pride in rights, which they asserted 
to be inalienable, to participate in their own govern- 
ment. Government, like all environment, unques- 
tionably reacts with cumulative force upon the minds 
and characters of the governed. There are char- 
acteristic qualities of independent courage, bold in- 
itiative and wholesome strength inevitably pertaining 
to a sturdy, self-governing and self-respecting citizen- 
ship, and these qualities develop and increase with 
the duration of the form and substance of the freedom 
in which they naturally arise and expand. 

Very different are the subjects of dictatorships and 
despousms. Regimented and ruled, their participa- 
tion in their own government excluded, forced to 
docility and obedience, they tend more and more 
to adjust themselves, their minds and their methods, 
to the conditions under which they must live. There 
is no independence of the individual among a people 
so controlled. Initiative has been absorbed by 
the government, private responsibility has passed 
away. Men may not be self-reliant, nor bold, 
nor original, nor experimental, nor adventuring, 
for these are the reserved priviliges of the power to 
rule in which they possess no share. The contrast 
should not be pleasant to contemplate on the part of 
those who argue in favor of regimentation in any form 
or in any degree for it is demonstrably true that every 
step away from freedom and towards autocracy is 
inevitably the precurser of a corresponding step in the 
degeneration of the people whose liberty is diminished. 
Those whom tyranny, in any guise, deprives of the 
right to share in their own government and in the 
direction of their own affairs lose their sense of re- 
sponsibility; their incentive to comprehension; their 
impulse to contrive, to plan, and to create; their pur- 
pose to cooperate in the wise conservation of available 
resources; their strong upward momentum. 

Slavery has been shown to constitute the least 
efficient of all systems of organizing labor; autocracy, 
which in many aspects is not dissimilar to economic 
slavery, must prove in the long run the form of gov- 
ernment least consistent with the advancement of 
peoples. “Ill fares the land . . . where men decay,” 
wrote Goldsmith, and no government can ever rise 
superior to the governed people or remain above them 
if it operates upon methods that sabotage their qual- 
ities and produce mass degeneration. Nor are the 
processes of decay likely to be long delayed in their 
operation. It is not disputed that the normal proc- 
esses of popular self-government have the defects of 
their qualities. Such governments move by delibera- 
tion, that is by common counsel, and slowly. Any 
self-confident executive, temporarily entrusted with 

(Continued on page 1534) 








The Capital Flotations in the United States During the Month of August 


and for the Eight Months 


Corporate financing operations in August through the 
medium of the capital market reached the large aggregate 
of $340,692,485, the greatest of any month since June, 1937, 
just topping August and October, 1938. The record is even 





of the Calendar Year 1939 


more impressive when it is considered that war threatened 
abroad nearly all month and that in the last week of the 
month not a single issue was offered to the publie because 
of the European crisis; one issue fer $45,000,000 was with- 
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held from the market for that reason. The great bulk of 
the total went for refunding security issues already out- 
standing, no more than $25,394,844 going for new capital 
purposes. The latter amount is only about half as great as 
July and larger only than two months this year, January 
and May, when new capital financing was at an exceptionally 
low ebb. 

Utility issues predominated in the August capital market, 
both from point of dollar volume and number of issues. No 
less than 17 bond and three stock issues in the public utility 
classification for a total of $250,600,000 were placed. Of 
the total amount only $1,930,000 represented new capital 
the balance being for refunding. Two oil issues aggregated 
$32,100,000 and a finance company issue $30,000,000. 
These, together with the public utility flotations, comprised 
virtually the total of emissions during the month. 

Municipal financing in August aggregated $69,657,032 of 
which $56,734,069 represented new money. The reduction 
from the $83,141,947 sold in the preceding month does not 
seem marked when it is considered that issues of this char- 
acter also were withheld from the market in the last week of 
August due to the tension abroad. In August, 1938 munici- 
_ pals floated totaled $65,831,351. 

Government agency financing comprised only an Inter- 
mediate Credit Bank issue and a Joint Stock Land Bank 
issue for a total of $18,250,000. 


The Commercial & Financial Chronicle 


Sept. 9, 1939 


Only $11,817,485 of the month’s corporate financing was 
through new stock issues compared with $48,331,825 in 
July. Private financing rose sharply from the low level 
reached in July. The nine issues so placed last month had 
a total value of $93,860,000 and included a $30,000,000 
issue of the Commercial Credit Co., a $16,000,000 issue of 
the Northern Natural Gas Co. and a $16,500,000 issue of 
the Bell Telephone Co. of Canada. (The Canadian Bell 
placed privately in August a total of $25,000,000 bonds but 
the portion sold in Canada we exclude from our compilation.) 
The last named was the month’s single foreign corporate 
emission and the third this year. 

First in size of the issues floated in August was the $95,- 
000,000 Pennsylvania Power & Light Co. first mortgage 
bond issue. The same company also sold $28,500,000 deben- 
tures making a total of $123,500,000 securities sold, all for 
refunding purposes. Two issues sold by Central Power & 
Light Co. aggregated $32,000,000. 

The following tabulation of figures since January, 1937, 
shows the different monthly amounts of corporate financing 
as revised to date. Further revision of the 1938, as well as 
the 1939, figures will undoubtedly be necessary from time to 
time, particularly as additional private financing is brought 
to light in annual reports and other places. Footnotes to 
the table indicate the nature of the revisions reflected in the 
figures and not previously reported. 








SUMMARY OF CORPORATE FIGURES BY MONTHS, 1939, 1938 AND 1937 






















































































































































































+1939 +1938 *1937 
New Capital Refunding Total New Capttal Refunding Total New Capital Refunding Total 
$ $ $ $ $ . $ $ $ 
STENTS ERS SSL 5,827,032 10,386,300 16,213,332 46,364,596 4,141,400 50,505,996 96,594,477 | 203,646,962 | 300,241,439 
een a RD Se 23.570.572 | 136,115,000 | 159,685,572 40,851,910 | 62,224,590 | 103,076,500 || 154,587,030 | 240,020,551 | 394,607,581 
1 ar edie 9 i tae sar 52,979,192 46 ,688 ,660 99,667,851 23,995,213 58,643,000 82,638,213 || 139,243,338 | 181,055,483 | 320,298,821 
First quarter..........---- 82,376,795 | 193,189,960 | 275,566,755 111,211,719 | 125,008,990 | 236,220,709 || 390,424,845 | 624,722,996 |1,015,147,841 
TEE OLA ETLTS S ON 77,060,042 | 181,749,350 | 258,809,392 11,683,361 | 66,750.000 | 78,433,361 79,401,795 | 88,128,403 | 167,530,198 
Ont A ea RSS 21,240,443 | 161,502,000 | 182,742,443 37,574,800 25,691,650 63,266.450 83,010,572 92,220,363 | 175,230,935 
Sittin icudtitunediorees 30,241,064 | 251,798,424 | 282,039,488 || 202,315,995 | 98,791,000 | 301,106,995 || 276,128,467 | 155,373,179 | 431,501,646 
Second quarter...........- 128,541,549 595,049,774 723,591,323 251,574,156 191,232,650 442.806 ,806 438 540,834 335,721,945 774,262,779 
Six months..........-.... 210,918,344 | 788,239,734 | 999,158,078 362,785,875 | 316,241,640 | 679,027,515 828,965,679 | 960,444,941 |1,789,410,620 
ee TE a TORY Oe EE 49,463,709 | 176,523,116 | 225,986,825 130,275,506 55,545,325 | 185,820,831 81,745,046 58,130,528 | 139,875,574 
Re iacicisneounsaon 25.394.844 | 315,297,641 | 340.692.485 || 127,013,570 | 211,140,930 | 338,154,500 || 50,872,836 | 57,194,072 | 108,066,908 
se ED Frenne, Pampers! Berge esto > 84,937,241 | 65,135,600 | 150,072,841 || 113,745,862 | 39,385,636 | 153,131,498 
SSE EEE TEEIE VERE REY: NE ET: 342,226,317 | 331,821,855 | 674,048,172 || 246,363,744 | 154,710,236 | 401,073,980 
ns a eR Se aan 705,012,192 | 648,063,495 |1,353,075,687 ||1,075,329,423 |1,115,155,177 |2,190,484,600 
OE Se se sea ee 63,921,610 | 274,237,144 | 338,158,754 || 66,986,500 | 71,552,500 | 138,539,000 
a ac caien Esmee Eire reer mks; Moves sence 43,520,873 | 107,701,800 | 151,222,673 || 36,088,768 1,120,000 | 37,208,768 
a 0 eee) eee 59,544,275 | 250,493,300 | 310,037,575 || 46,607,522 | 20,852,269 | 67.459.791 
Fourth quarter.......-.--. MBER Sie! STAC GS aET ye aa 166,986,758 | 632,432,244 | 799,419,002 || 149,682,790 | 93,524,769 | 243,207,559 
SET BS I SRE Rar. ROee 871,998,950 |1,280,495,.739 12,152,494,689 |!1,225,012,213 |1,208,679,946 '2,433,692,159 
* Revised. 
Treasury Financing During the Month of August, 0 be ne tea 
1939 Type of Total Amount New 
The Treasury’s financing operations in August were Dated Securtly Aone Refunding | Snddtedness 
p - , . ‘ties. ; P ; 
again restricted to bill offerings to meet weekly TAACUFIGOS. og sent |tclel .....--.---2- 4,771,888,683| 4,301,502,800| 470,385,883 
In all, five issues were floated during the month, each in wage) sails eel eee mar Ba 
J B.ccccoe y Treas. 8 , ’ ° WOU, © oeesescece 
amount of about $100,000,000. The only feature was the juyiy 12 Sialeunan 91-day Treas. bills 100.392,000 100,392,000} __._ 2... 
. H July 19......-. y Treas. 100,861, 100,861,000}  _......... 
almost steady rise in cost to the Treasury of the funds Freee Ql-day Treas, bills| 100,240,000 100,240'000| 7777777777 
acquired. Although the largest average yield of the bill wy 1----.--- U. 8. Savings bonds} 89,165,148} -,..-.... 89.165,148 
issues sold was no more than 0.076% on an annual basis, it Gedy CODA .cidnctdakccbateakaces 491,221,148] 402,056,000} 89,165,148 
was far higher than the Treasury has grown accustomed to Aug. 2....... 1-day ‘Treas. bills} 101,080,000] 101,030,000] === 
; . ; ; ; MBs Boscccoce ay . . ’ Sf SS - 
paying; several issues have been sold this year on a no-yield ye ecm ye = nieces! ween 7777777~ 
basis and the highest rate prior to August was 0.025%, last Aug. 33......- Ol-day Treas. bills} 100.858.000 100,858,000/ =... 
° * . > ih aeee oui y Treas. ’ ’ ’ a wsebesnaceo 
April. The war clouds gathering over Europe during August Aug. 1._____ U.S. Savings bonds| 73,169,481)... 73,169,481 
bers oop end pan agra for oe tightening rate. ee August total.|..............---- 575,993,481] 502,824,000] 73,169,481 
a n es in ted - 
. the tota sold in the yeu peg te aon eoee'son nin’ “mg Total 8 mos_!__._........-..--- 5,839,103.312! 5,206,382. 632,720.512 
* * ’ ’ a 
in the tabulations which follow we outline the Treasury’s * INTERGOVERNMENT FINANCING 
financing activities in the first eight months of 1939: 
1g. . of 1939 1939 Issued Retired Net Issued 
NITED STATES TREASURY FINANCING DURING THE FIRST EIGHT - - : 
MONTHS OF 1939 
AGES deb ths ei cteinciitin at Re paces _” First 6 months total. ..........-... 2,015,724,000} 1,401,880,000] 613,844,000 
dated July 8, 1939, page 171.) ' - ji-— 
ES bn cUbuitivenatioudubl. apmeeee 14,000,000} 214,000,000 
Date po y Vannes PE Aaa: dcethehhKokiepabinieivanes 165,737,000 3,449,000] 162,288,000 
ed| Dated | Date coepted Price 
— accent line hams i eae Pa 3 Bay 165,737,000] 17,449,000] 148,288,000 
$ $ aes. 
A = 
Wust 6 fmanthe fetal ....1.---cc---=0- 6.77 008,088 INNA. 5 55 cnn sd cahSiciinnh 129,000,000] 1,200,000] 127,800,000 
June 27/July | 91 days| 282,433,000) 100,563,000] 99.996 0.014%  Notes....------...-.------>----- 51,100,000] _2.738,000) —_—- 48,362,000 
y y 91 days| 259,665,000 100,392,000) 99.997 0.012% 
July 14/July 19 91 days| 299.680.000| 100,861, 99.996 +0.015% August total..........-.------- 180,100,000} _3,938,000; 176,162,000 
y y 1 days| 240,195,000] 100,240,000 99.995 *0.019% 
Jly 1-31|July 1| l0years} 89,165,148} 89,165,148 75 *2.90% Total § months---------~------- 2.361.561.000!_1.423.267.000! _ 938,294.000 
ul We AA REARS (ey * Comprises sales of special series and ; Certificates sold to 
July [rotal....}----~-20-]----cesennne 491,221,148 Adjusted Service Certificate Fund and Unemployment Trust Fund. and notes to 
July 27|/Aug. 2; 91 days| 275,391,000] 101,030, 99.995 *0.022 % Reserve . Railroad Account, Service Retirement 
Aug. 3|Aug. 9| 91 days| 256,175,000} 100.429. 99.992 +0.032%, Fund, Foreign Service Retirement Fund, Zone Retirement Fund, Alaska 
Aug. 10|/Aug. 16} 91 days} 242.224'000| 100,104, 99.992 *0.032% Railroad Retirement Fund, Postal Savings System and Federal Deposit Insurane 
Aug. 18/Aug. 23| 91 days| 218,404.000| 100,858,000] 99.989 | *0.042% » 8 Macess of setirements. 
ug. 25|Aug ys ,012,000| 100.403, : : ; i 
Aug I-3}|Aug 10 years} 73,169,481 73,160,481 s “2.00% In the og meewerapte tables on the succeeding pages we 
pum compare the August and eight months figures with those for 
ugujst total) ........-]............ 575,993,481 the corresponding periods in the four years preceding, thus 
eh de ee ET 5,839, 103,312 ae & —soe ae. 
ollowing the full-page tables, we give complete details of 
* Average rate on a bank discount . . . : gi . . 
y At fractionally under par; bids ranged frows slichtty above par Gove to 0.08" the capital flotations during August, including every issue of 
596% at par and 4% at 99.999. «@ $385,000 at par: balanee at 99.999 any kind brought out in that month. 
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Volume 149 


DETAILS OF NEW CAPITAL FLOTATIONS DURING 
AUGUST, 1939 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER 
THAN FIVE YEARS) 


RAILROADS 


$400,000 Southern Ry. 2% a trust certificates, series DD, 
due } 1990-19 ase equipment. ‘Awarded to 

Blyth & Co. on a bid of "100.0791 reoffered at prices to 

yield from 0.70% to 2.25%, according to maturity. 


7,000,000 —— os Association we, St. Louis ref. & impt. 
a % bonds, series B, due J 1974. Purpose, 
ered by Haisey, Stuart 


efunding. “price 162. 60 and int. 
Co. Inc., ye kG Thalmann & 
So: . Paine. Webber & Co. 





$7 ,400,000 
PUBLIC UTILITIES 


*$16,500,000 Bolt BU Tpeghore < Co. of Canada, Ist mtge. 3%% 
1, 1964. Purpose, refunding. “told pe We 
pre a at ae viene total ioe. % was $25,000 ,000 e 
are vised that $16 500.000 was sold privatel 
four United States institutions and $8,500.000 to e che 
Canadian tutions. 


*9,500,000 rt ay ham Water Works Co. Ist mtge. bonds, 
due 1964. Purpose, refunding. Sold ~= Fe to a 
pie of institutional buyers at a price Slightly in excess of 104. 


4,100,000 prey gate Light & Power Co. ist m 4% bonds By, 
series ue : oe ene refunding. Pulse, 103 and 
int. — by Rollins & — pees n= Stuart 
& Co. Central Tsenublie Co.; c. Allyn & Co., Inc., 
and Woodcock: McLear & Co. 
7,000,000 Central Pewee & 2 & liek Co. serial debentures, 
due Au Purpose, refunding. Price to é yield 


from 1 Ss% to 41: ise Os according to maturity. Offered by 
same syndicate as offered the Fy (which see). 


35,000.500 Ceneees Seta SS ht Co. ~~ . bonds, series A , 3 ee 
due Aug. " Price, | 101 a 

Offered 3. wien’ Forgan & . Rollins & Sons, ~“e 

Halsey, Stuart & ., Inc.; Wean: Hall & Co. Inc.; A. G. 

Becker & Co., Inc.; Tucker nthony Co.; Bon t & 


Co., Inc.; Harriman Ripley 


& Co.; wns Freres & Co.; Lehman Bros.; Lee H 
Cor F. ed & Co.; y ar Barney '& Co.; Stone & 
Corp; F. 8 and Blodget bey «wy Sy * "Huyck & Co.; Ranson- 
pte savesement ;A. ¢- All ; Hemphill, 
Noyes & Co.; Webber & Co.; Stern, ampler & Co.; 
Inc.; White, ‘wold “& Co.; The Wisconsin Co.: Dean Witter 
& Co.; Rauscher, Pierce & Co.; Inc.; of Mahan, Dittmar & 
Co.; Bacon, Whipple & Co.; Blair, Bonner & Co.; H. M. 
Byilesby & , Inc.; ‘The Illinois Co. of Chicago; Arthur 
ag A. - GH. Walker & Co.; Pitman & Co.; William 
dwards; Russ, Roe & Co; Morone & Co.; R. K. Dun- 
bar & Co.; B. White & Go.; Snyder & Co.; Mil- 
ton R. eas & Co.; RA XE, ‘Robertson & Pancoast; 
Duquette & Co.; Gregory, Eddieman & Abercrombie. 


*60,000 Edfoan Sault Electric Co. 444% Ist mtge. bonds, series B of 
Purpose, gem expen tures. id at par to Wil- 


b. . Bil. Savings Fund Society. 
14,250,000 lowe Public Service Co. lst mtge. bonds, 3% % series due 
refunding. Price, 101 and int. Offered by 
. All yn & Co., Inc.; Bonbright & Co., Inc.; 
Singers & , Inc.; The First Boston Corp.; W. C : Langley 
& Co.; Glore, Forgan & Co.; Goldman, Sachs €o ad .| Harris, 
Hall & Co. (ne); Kidder, ‘Peabody & Co.; H. Rollins 
& Sons, Inc. Weld & Co.; Blair & hey Inc.; H. M. 
Byllesby & Co., Ine.; Central Republic Co.; Higginson 
Corp.; Schroder’ Rockefeller & Co., Inc.; Stifel Nicolaus & 


Co., Inc.; Union Securities C Otis & Co.; Dean Witter 
& Co.; Estabrook & Co.; The First Cleveland Corp.; Gran- 
bery, Marache & ‘Laurence M. Ma rks & Co.; Arthur 
Perry & Co., Inc.; Bacon. Se es & Co.; John W. Clarke, 
avid and Kuhn, Loeb & 


350,000 omens Public Service a Ist mtge. 4% serial bonds due 
1-1960. , refunding. Price foo and int. Of- 
fered by Baum, Bernheimer & Co.; The Dunne-Israel Invest- 
pene Sees The Small Milburn Co., and The Lathrop-Hawk- 
c ‘oO. 


*16,000,000 Merthorn Natural Gas Ce. lst mtge. a ist en bonds 
3% %, due July 1, ding. Sold. 
Privacely at par to Metro eon Life Rauanee Co: quitable 
e Assurance Society of the U. 8.; Prudential Insurance Co, 
of yore Travellers Insurance Co., and Sun Life Assur- 
ance Co. of Canada. 


95,000,000 voene lvania Power & item © Co. Ist } mates. bonds, 3 4% 
series due 1969. Purpose, refu pains. Fee, ce, 108s and i nt. 
Offered at Smith, Barney & Co.; First B Bon- 
t & Co.; Halsey, Stuart & Co., Inc.: poe Ri ley 
., Inc.; Metion Securities Corp.; Blyth & Co., Inc.; 
Kidder, Peabody & Co.; W. C. La ngley “, Co.; Shields & 
Co.; Union ey Corp.; White, Weld & Co.: E. Clare 
& Co.: — & Burr, Inc.; Goldman, Sachs & Co.; : foe 
; Lazard ‘Freres & Co.; Lee nson Corp.; 
Stone & Webster & Blodget. ne.; Tucker, 
Anthony & Co.: A. C. Allyn & Co., Inc.; Auchincloss, Parker 
& Redpath; Bacon, Whipple & Go.; Baker, Watts’ & Co.; e. 
A. G. Becker & Co., Inc.; Biddle, Whelan & Go.: ; Blair & 5 Oe. 
Biair, Bonner & Co.; Bodell & Co.; Boenning & sap | oo: 
Booker & Co.: Bosworth, Chanute, Lou 
Alex. Brown & Sons; Burr, Gannett & Co ja 
& Co., Inc.; Cassatt & Co.; William Cavalior & Co.; Byllesby 
Republic Co.; earks, , Dodge & Co.; Curtiss, House & Co.; 
J. vals & Co.: L. Day & Co.; Dominick & Dominick: 
Eastman, Dillon & a Edgar, Ricker Ss Cos ye Morris 
& Co.; Equitable Securities Soap. brook & Co.; Ferris 
& Hard ve; Field, Richards & She -4q Inc.; First Cieveland 
be irst of Michigan Corp.; Folger, Nolan & Co.; Foster 
i. WA & Co.; Graham, Parsons & Co.: Gran- 
bark. Biaeod & Lord: Green, Ellis & Anderson; Hale, Waters 
& Co.; iw ah 


& Co.: Hawley, —— & Co.: “vee. 
Miller & Co.: sare Stone & Co.: Hemphill, Noyes & Co.: 
Te Hilliar Sons; Hornblower & Weeks Hutton 


Illinois Co. of Chicago; Jackson & Curtis; Janney & 
Co.: Johnston, Lemon & Co.; Robert C. Jones & Co.; Kalman 
& Co.; yom Taylor & Co.: Laird, Bissell & Meeds; Mackubin, 
:’ Laurence M. Marks & Co.; McDonald-Coolid e 

& Co.; © oreili Turben & Co.; ay 3 Milwaukee | Co.; Minse 
Monell & Co.: Mitchum, Tull semana Ss 
Theme U Morgan Stanley & Co.; ry Moseley & ¢ Co.: 2 

urphy & Co.; W. . Newbold’s Son Co.; eae 
Cook & Co.; Newton, Abbe & Co.; Pacific Co. of California: 
Paine, Webber & Co.; Parrish ff Co.; Arthur Perry & Co. 
rey Jaffray & Hop wood; R. Press rich & Co.; Putnam 
&O Reinholdt & Ganda. Riker & : E. H. Rollins & 
ens, ‘Inc.: L. F. Rothschild & Co.; Schoelikopf, Hutton & 
Pomeroy, Ine. ; Schroder, Rockefeller & Co.: Chxs. W. Scran- 
ton & : Singer, Deane & Scribner; Smith, Moore & Co.:; 
William %. Staats Co.; Starkweather & Co.; Stein Bros. & 
Boyce; Stern Bros. & Co.; Stern, Wampler & Co.;: Stix & Go.: 
ae & Co.; Swiss American Corp Spencer Trask & Co.: 

H. Walker & Co.; Washburn 23 ‘Co.: Wells-Dickey Co.: 
Whiting Weeks & Stubbs, Inc.: Winthrop, Mitchell Co.; 
The Wisconsin Co.; Dean Witter & Cos oes Dulles & Co.; 
Yarnall & Co., and Dillon, Read & Co 
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idooutwedt x -~ Natural Gas Co. ist mtge. bonds, series 


3% %, due Aug. 1, 1955. Price, 10344 

and int. Offered by Stone & Webster and Blodget, Inc.; 
Bisth & Co., Inc.; e Boston ak pf, 
Hutton & Pomeroy. 13 "Inc.; PF now £ Stuart & Co., Inc.; Kidder, 
Peabody & Co Sons, Inc.; Trail & Midden- 
dorf, Inc.; Co.; Bon! t & , Inc.; 

te, Weld & Co.; Bosworth, Chanute, Lo & Co.; 
Central R blic Co.; Esta k & Co.; J m Curtis: 
Paine, Web & Co.; Stern, Wampler & Co., Inc.; Francis 
Bro. & Co.; Whiting, Weeks & Stubbs, Inc.; Wm, Cavalier 
& Co.; A. M. Kidder & Co.; G. M.-P. Murphy & .; East- 
man, Dillon & Co., and Pacific Co. of C. 


28,500,000 Fonneyivenia Power & Light a of w% Songer. due 
1974. Purpose, refunding. and int. ered bead 
same syndicate as offered the $95, $00.0 000 Ist ates. ‘cae 


*2,800,000 Re ublic Natural Gas Co. Ist mtge. series A 354% bonds: 
ue Sept. 1, 1951. "Purpose refunding‘ existin existing’ bonds. 

Placed Privately at and int. with etropolitan Life 
Insurance Co. and ‘National City Bank, New = 


*2 800,000 Republic Natural Gas Se, lst entge. yey A + 828. bonds, 
a, A March 1, 1940, 

existing bonds ($2, 390.0 600) ye Ua bank Rn 

ts410 000). et eed ont Beivanely at par a 

politan Life Insurance Co National City Bank New York. 


1,050,000 Upper Michigan Power & Light Sas lst mtge. 4% sinking 
fund bo nde, series A, due Aug. A, Purpose, refunding. 


10035 and int. Offered bs of Michigan Corp.; 
Edesr icker & Co.; Campbell, McCarty & Co. and Fran- 
coeur, Moran & Co. 
$239,910,000 
OIL 


$2,100,000 Pacific Western Cil Corp. 314% sinking fund debentures, 
1949. Poe Bp 


urpose arge notes payable. Price, 100 
ona int. Offered bs by Eastman, Dillon & 4 . Riter & Co.; 
‘Alex. Brown & Sons; Graham, Parsons & Co. ond Wn. 


Cavalier & Co. 


30,000,000 Union Oil Co. of California 3% payget es Aug. 1 
1959. Ags sy tl Jing ($20,066 55 553), to general 
funds £89,983 eR and tered by Dillon, 
Read & Ath Staats Co;; Blyth & Co., Inc.; Dean 
Witter Ps Go..: ote Securities Corp; .; First Boston Corp.; 

Smith, Barney & Co.; Harriman Ripley & Co., Inc.; ‘Lehman 
Brothers; Shields & Co.; Stone & watt and Blodget, Inc.; 
Union Securities C .. White, Weld & Co.; Blair & Co., 
jae; Pacific Co. of California; Rite & Co.; Wm, it Savalies 
Co.; Elworthy & Co.; Emanuel & ©o.; Mitchum, Tully 
& Co.: 0’ Melveny-Wagenseller & Durst; Otis & Co.; Schwa- 
bacher & Co.; G. M.-P. Murphy & Co.; Kaiser & Co, 


$32,100,000 ' 
LAND, BUILDINGS, &c. 


$255,000 Augustinian Society of Otinhone, Tulsa, Okka., Ist 

mtge. 4% sinking fund bonds, due Oct. 1, 1951. 
retendins. Price on application. Offered by Dempsey- 
Tegeler & Co. 


50,000 Bushnell Congroastionel . Chu rch, Detroit, lst mtge. 
434% and 5% seri bonds due April’1 1941-49. 
yom pg new church building ce on application. of: 
by Dempsey-Tegeler & Co. 


200 ,000 cal Lawn Co. (Nev.) Ist mtge. 6% sinking fund bonds; 
due June 1, 9. Purpose, capital improvements ($95,000) 
and (a) purchase stock of an insurance company to be organ- 
ized in eee and (b) defray cost of improvements to 
property Price, 1 and int. Offered by Banks, 

untley ‘& a and Bateman, Eichler & Co, 
2,250,000 Marquette ay Milwaukee, Wis., ins & ref. mtge. 
real estate 3%-4% bonds, due Oct. 15, 1951. 
refunding. Pri . 100 and int. Offered by Dempsey- 
Tegeler & Co. 


$2,755,000 
OrHER INDUSTRIAL AND MANUFAC LURING 


* 500,000 Brid eport Brass Co. 3%-4%% serial debentures, due 
va pril’l, 1940-1949. Purpose, p Payment of $2,500,000 bank 
i and working capital. privately to New York 
Trust Co., Aetna Life etbeines Co. and Travellers Insur- 


ance Co. 
MISCELLANEOUS 


*$30,000,000 Commmnageies Credit Co. 10-year 24% notes, due Sept. 30, 
Purpose, refundi Sold privately at par to a group 


lien 344% _ 15-year 


te , me insurance ‘commmamins. 
*11,2 000 Leow's Theatre & a anlar Se 1st 
a Purpose, refu 7 000,000 000), additional capital 
ponisble to Loew's, a ( 44 250 000). Placed vere, 
with Metropolitan Life Insurance Co. and Equitable 
Assurance Society of the U. 8 


$41,250,000 
SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO 
AND INCLUDING FIVE YEARS) 
PUBLIC UTILITIES 
$500,000 Pant al Ohio Light & Power ~~ 34% 
ug. 1. 1940-4 refun 


ug. 4. ag 
ny Offered by E.H a ne, 


1,460,000 Detroit Street Ry. 2 % oguipment trust cortifiontes, ous 
semi-annually, Ju y i9 Purpose, pare 
equipment. Offered ¢ prices to yield from 0.75% "a oO} 75%. 
ace ng to maturity, y John Nuveen & Co. and Mifler, 
Kenower & Co. 


serial notes, due 
ce, 101.02 and 


$1,960,000 STOCKS 


* (Preferred stocks of a stated par value are taken at par, while preferred 
stocks of no par value and all classes of common stock ¢ are computed at 


their offering prices.) 
PUBLIC UTILITIES 


™_ $198,000 Central Ohio Light & Power Co. 2,200 shaves $6 cumula- 
tive preferred stock (no par). nd Thy 
$90 per share. Offered by E. H. Rollins ‘& Sons, , and 
Woodcock, McLear & Co. 
6,032,000 Outeheen, Natural Gas Co. 58,000 shares (no par) $5.50 
convertible prior preferred stock. refunding. 
Price, $104 share and div. Offered by Stone & Webster 
& Blodget, Inc.; Blyth & Co., Inc.; The First Boston Corp.; 
—— f, Hutton & Pomeroy, inc.; Kidder, Peabody & 
Tratt. & Middendorf, Inc.; Graham, Parsons & Co.; 
ea Bn oy Chanute, Loughridge & Co.; Jackson & - See: 
Paine, Webber & Co.; Wm. Cavalier & Co.; A. M. der 
& Co.:G. M.-P. Murphy & Co.; Eastman, Dillon & Co a 


Pacific Co. of California. 
500,000 Poninoutar Telephone i 100,000 shares $1.40 cumul. 
3. referred stock, chang (par $25). to retire $7 
pref. stock. Price, 27-50 per share. offered in ex- 
caanee to holders of Po pref. stock (4for1). Old pref. stock- 
holders were given privilege of subscribing to new preferred 
at offering ce of $27.50. Underwritten by Bodell & Co. 

and Coggeshall & Hicks. 


$8,730,000 
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OTHER INDUSTRIAL AND MANUFACTURING 


$27,485 American Centrifugal Corp. 16,961 wag of capital stock 
1). Pespess. working capital Price (approxi- 
pentely). $1.62\4 per share. Offered “originally to stock- 
holders and underwritten by Newell on Weed. 
350,000 ecaaecn Manetesiiinn Comp. 39 000 shares of 
common stock, par $2. ire pref. stock “soon 08) 
purchase class A common ($28, 600). and ati capital 
%$293. 912). 
630,000 General Instrument Corp. 70,000 shares of capital stock, 
per $1. Purpose, expansion. Price, $9 per share. Offered 
y Swart, Duntze & Co. 
560,000 Seversky Aircraft Corp. 28,000 shares ine coantie first $1 
preferr Pare 
eapital. eld & Co. 


$1,567 485 


stock, series x (no par). 
Price, ‘$20 pershare. Offered by bd Ep White hi. 


MISCELLANEOUS 
*$1,450,000 National City Lines, Inc., 29,000 shares $3 convertible 
preference stock (par $50). , working capital. Sold 
privately at par to four companies which supply subsidiaries 

with various products. 

70,000 Red Rock Bottlers, Inc., 20,000 shares of common stock 
r $l). Purpose, expansion, &c. Price, $3.50 per share. 

—_——_——_ ered by Satterfield . Lohrke. 
$1,520,000 


FARM LOAN AND GOVERNMENT AGENCY ISSUES 


$17,750,000 Federal Intermediate Credits Banks %% consolidated 
debentures dated Aug. 15, 1989, and due 5% ($7,900,000) 
and 11% ($9,850,000) months. Purpose, refundin Price, 
slightly above par. Offered by Charles R. Dunn, New York. 
fiscal agent. 
500,000 anton Desrett Joint Stock Land Bank 2% % bonds Gated 
. 1, 1939, due Oct. 1, 1944; optional Oct. 1, 1941 
ba refundin Price, par. Offered by R. K. Webster 
———— & Co.and Kid er, Peabody & Co. 
$18,250,000 


ISSUES NOT REPRESENTING NEW FINANCING 


$304,326 General Instrument Corp. 33,814 shares of capital stock, 
pe ee: Price, $9 per share. Offered by Swart, Duntze 
0, 
243 ,500 pichigen Public Service Co. Ist mtge. 5% gold bonds. 
*urchased at par and int. by Employers’ Mutual Liabilit 
cor of Wisconsin, Modern Woodmen of America and Am 
can United Life Insurance Co. from the trustee of Inland 
Power & Light Corp. 
2,355,000 Seocins Products Co., Inc., 30,000 shares of common stock, 
par $10. Price, 78% per share. Offered by Blyth & Co. 
cna associates. 
900,000 Southwestern Life Insurance Co. 25,000 shares of capital 
stock, par $10. Price, $336 ed share. Offered by Rauscher, 
Pierce & Co.; Walker, Austin & Waggener; Mahan, Dittmar 
& Co.; Dallas Union ‘Trust Co.; Dewar, Robertson & Pan- 
coast; Dillingham & McClung, Inc.; Gregory, Eddleman & 
Abercrombie: Pitman & Co Russ, "Roe & Co.; Milton R. 
Underwood & Co., and Chas. B. White & Co. 
10,696,346 Woshineten Gas Light Co. 362,588 shares of common stock 
Ge Price, $29.50 per share. athe by First Boston 
he jlore, Forgan & Co.; Dominick & Dominick; Harriman 
R may & < ma Ly om & Co., Inc.; Goldman Sachs & Co.; 
Lehman Brothers; E. H. Rollins & 


Soi Inc.; nay & Webster and Bl , Inc.; Hornblower 


& Weeks: G. M. ae . & Co.; White, Weld & Co.; 
Blair & Co.. Inc.; - Byliesby & Co., Ine Auchincloss, 
Parker & R wo hy ooker & Co:: Folger, Nolan & 
Co., Inc.; Johnston, ye _R Oo.; Burr & Co. Inc.; Central 


Republic Co.; Jackson & Ourtis; Merrill, Lynch & Go., Inc.; 
Whiting, Weeks & Stubbs, Inc.; Alex. Brown & Sons; Brown, 
Goodwyn & Olds:!Bodell & Co.: Hemphill, Noyes & Co.; 

C. Jones & Co., Inc.; W. W. Lanahan & Co.: Minsch, Monell 
& Co., Inc.; F. 8. Moseley & Co.: Putnam & Co.; Chas. W. 
Scranton & Co., and William W. Mackall, Jr. 


$14,499,172 
* Indicates issues placed privately. 








The Psychology of Subjection 


(Concluded from page 1529) 


power to enforce the laws of a representative democ- 
racy is pretty certain, at times and under pressure of 
real or supposed emergency, to become impatient 
over the delays inseparable from the democratic 
process. In just the proportion in which his impa- 
tience overcomes his wisdom he is quick to conceive 
that the immediate enforcement of his policies, in the 
soundness of which his proud self-sufficiency permits 
no scintilla of doubt, is the one and imperative essen- 
tial to the public welfare. Too readily, a bemused 
legislature, lacking the illumination of inquiry and 
debate, presuming necessity for haste that is actually 
non-existent or vastly exaggerated, is but too willing 
to forego its prerogatives and abdicate its responsi- 
bility by delegating an authority inconsistent with 
any sound organization of self-government. War, 


economic depression, and pestilence, possibly here- . 


after even lesser discomforts, seem, in many instances, 
to induce resignation in submission ~o such abnor- 
malities in government. 

It is not argued that there is no conceivable con- 
dition of sudden emergency in which brief and 
temporary relinquishment of individual freedom to 
the executive may be expedient. There may be 
times of grave danger in which moderate and reason- 
able departures from customary procedure is neces- 
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sary and warrantable. The important thing is that 
concessions to the subversive principle of personal 
government should always be carefully guarded, 
temporary, limited strictly to the necessities of the 
occasion and to its duration, and that the supremacy 
of. general law and orderly self-government should 
always be promptly restored with subsidence of the 
conditions that impelled to their brief suspension. 
For there is nothing academic or falsely theoretical 
in the assertion that peoples advance under self- 
government and deteriorate when it is restricted 
or disappears. Even in warfare, although the tempo- 
rary dominance during an emergency of a single 
competent and energetic mind and will may possess 
a demonstrable advantage, history proves that the 
freest peoples produce the most courageous and 
valient soldiers, and few indeed are the historical 
instances in which a genuinely self-governing people 
has been broken under the attack of any despotism. 
Time and the degenerative psychology of subjection 
must always work strongly against any autocracy. 
Recognition of this truth should give pause to any 
tendency to submit to undue augmentations of 
executive authority anywhere. 








The Course of the Bond Market 


Conflicting trends in bond prices have developed since 
announcement of the state of war in Europe, made over 
the Labor Day week-end. High-grade corporate issues and 
United States Governments dropped precipitately on Tues- 
day and Wednesday, but steadied on Thursday. Lower- 
grade utilities rallied on Thursday and Friday after earlier 
declines. Medium-grade and speculative rails, on the other 
hand, have advanced throughout the week. 

High-grade railroad bonds, in a very active bond market, 
have displayed wide price losses during the week. Atchi- 
son 4s, 1995, dropped 1 point to 1025, after having touched 
a new current low of 10044; Union Pacific 4s, 1947, recorded 
a new low at 108%, but closed unchanged at 109. 

Norfolk & Western 4s, 1996, dropped 4 points to 116. 
Selected medium-grade rail issues showed marked improve- 
ment, while others followed a pattern of sharp decline. 
Great Northern 4s, 1946, gained 11 points at 102, while 
Canadian Pacific 5s, 1954, dropped 9 points to 75. Cuban 
railroad bonds attracted attention concomitant with the 
speculative situation over sugar. Cuba Northern 5s, 
1942, advanced 7% points to 36, while Cuba Railroad 5s, 
1952, scored a new high of 42%. Regarding the ability 
of the railroads of the country to handle a marked increase 
in freight traffic, the American Association of Railroads 
has issued a statement to the effect that the roads could 
handle at least 25% more traffic than at present, and by 
repairing freight cars and locomotives they could handle 
45% more traffic. 

Weakness in the utility bond market, which developed 
immediately upon the outbreak of European hostilities, 
was accelerated in the early days of the current week. 
High grades have been in the forefront of the selling wave, 
and price reversals have been extremely sharp, issues of 
the type of Brooklyn Edison 3s, 1966; Louisville Gas & 
Electric 3%s, 1966; Southern Bell Telephone 3%s, 1962, 
and Union Electric 3%s, 1962, losing as much as five to 10 
points. Medium grades have been similarly affected, but 
the speculative group held up well, and there have been 
some advances. A broad recovery which later occurred has 
been fairly vigorous, but not sufficient to offset the earlier 
losses. The irregularities of the market caused postpone- 
ment of several scheduled offerings. 

Gains registered in medium and better-grade industrial 
bonds towards the close of the week failed to compensate 
for earlier losses, so that lew-grade speculative issues 
have been higher and convertible bonds have been strong. 
Sugar company obligations continued to show substantial 
gains, speculative coal company bonds have been strong. 
as have also been shipping company obligations, such as 
Atlantic Gulf & West Indies Steamship Lines 5s, 1959, and 
the International Mercantile Marine 6s, 1941. Among meat 
packing company bonds, the Wilson 4s, 1955, were sharply 
lower toward the close of the week, but the convertible 
3%s were higher. The Liggett & Myers and the Lorillard 
bonds (high grade and non-callable) have registered sub- 
stantial declines. 

Selective buying has appeared in the foreign bond market 
after last week’s wholesale liquidation. There has been a 
distinct trend from issues originating in war-affected areas 
to obligations of those countries which stand to benefit as 
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supply depots in the event of prolonged warfare in Europe. 
South American issues developed sustained rallying power 
and gains of several points have been scored by Argentine, 
Brazilian and Chilean issues, while Peruvians advanced 
modestly. In the Buropean group there has been some 
support for Italian bonds and a rallying tendency in Nor- 
wegian issues, but Danish bonds suffered further substantial 
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inroads, Copenhagen 5s losing over 18 points on small turn- 
over. German and Polish bonds continued weak, as did 
Australian, most of them closing below last week’s levels. 
Japanese bonds have been firm, with advances up to 4 
points. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY’S BOND PRICES a 
(Based on Average Yteids) 


MOODY’S BOND YIELD AVERAGES a 
(Based on Individual Closing Prices) 



























































U. 8. |All 120 120 Domestic Corporate t 120 Domestic Ali 120 120 Domestic Corporate 120 Domestic 
1939 Gott. | Domes- by Ratings Corporate by Groups t 1939 Domes- by Ratings Corporate by Groups 
Daily Bonds tic Daily tic 
Averages Corp.*| Aaa Aat A Baa RR. P. U. \Ind. t Averages Corp Aaa Aa A Baa RR. P. U. 1 Ind. 
Sept. 8._}111.26 |101.06 |114.93 |109.44 | 99.83 | 84.28 | 90.59 |106.17 |108.46 Gage Bisepcsnd 3.94 3.22 3.49 4.01 5.02 4.58 3.66 3.54 
7~-}111.34 |100.53 |114.72 |109.05 | 99.31 | 83.33 | 89.99 |105.60 |107.49 wake heb ts 3.97 3.23 3.51 4.04 5.09 4.62 3.69 3.59 
6__}111.34 |100.35 |114.72 |109.44 | 98.62 | 83.19 | 89.55 |104.67 |108.27 aiditecra traits 3.98 3.23 3.49 4.08 5.10 4.65 3.74 3.55 
5_-|112.61 |100.53 |115.14 |110.04 | 98.80 | 82.79 | 89.55 |105.22 |108.08 Misckoton 3.97 3.21 3.46 4.07 5.13 4.65 3.71 3.56 
4__| Stock |Exchanjge Closjed _ aes Stock |Exchan/ge Closjed 
2._|113.63 |102.12 |117.50 {112.25 |100.88 | 83.19 | 89.99 |107.69 |110.43 a Sa 3.88 3.10 3.35 3.95 5.10 4.62 3.58 3.44 

re Fae 114.04 |102.66 |118.16 {112.86 |101.41 | 83.33 | 90.14 |108.46 |111.23 o hyde sy ape 3.85 3.07 3.32 3.92 5.09 4.61 3.54 3.40 

eekly— Weekly— 

Aug. 25__|114.85 |104.48 [120.37 |116.00 |102.66 | 84.69 | 91.66 [110.24 |113.89 Pe le an abe 3.75 2.97 3.17 3.85 4.99 4.51 3.45 3.27 
18__|116.63 [105.98 |121.49 {117.29 |103.56 | 86.78 | 93.21 [111.43 {115.35 ae 3.67 2.92 3.11 3.80 4.84 4.41 3.39 3.20 
11__|116.79 {106.54 {121.49 {118.16 }103.74 | 87.21 | 93.69 |111.43 |116.00 ee 3.64 2.92 3.07 3.79 4.81 4.38 3.39 3.17 

4__}117.12 |106.73 |121.72 |118.16 {103.93 | 87.49 | 94.17 |111.64 |115.78 ee ane 3.63 2.91 3.07 3.78 4.79 4.35 3.38 3.18 

July 28../117.47 |106.73 |121.72 |118.38 |103.93 | 87.64 | 94.01 |111.64 |116.00 TRY Weccesene 3.63 2.91 3.06 3.78 4.78 4.36 3.38 3.17 
21_.|117.07 |106.54 [121.94 |118.38 |103.38 | 87.35 | 93.69 |111.64 |116.00 oe 3.64 2.90 3.06 3.81 4.80 4.38 3.38 3.17 
14..|116.99 |106.17 |122.17 |117.94 |103.02 | 86.64 | 93.06 |111.64 |115.78 SEAR 3.66 2.89 3.08 3.83 4.85 4.42 3.38 3.18 

7..}116.82 |105.60 |122.40 |117.72 |102.12 | 85.93 | 92.12 |111.23 [115.78 Wdekscucs 3.69 2.88 3.09 3.88 4.90 4.48 3.40 3.18 

June 30._/116.43 |105.04 {121.72 |117.29 |101.76 | 85.24 | 91.51 |110.63 [115.14 Sane 90......--. 3.72 2.91 3.11 3.40 4.95 4.52 3.43 3.21 
23_.|117.13 |105.41 |121.49 |117.29 |102.48 | 85.93 | 92.43 |110.83 |115.14 | See 3.7 2.92 3.11 3.86 4.90 4.46 3.42 3.21 
16..}116.80 |105.22 |121.27 |117.07 |102.12 | 85.79 | 92.12 |110.63 |114.93 Dac cosewas 3.71 2.93 3.12 3.88 4.91 4.48 3.43 3.22 

9..|117.34 |105.41 {121.27 |116.86 |102 66 | 86.21 | 92.59 |110.83 |114.72 | EO 3.70 2.93 3.13 3.85 4.88 4.45 3.42 3.23 
2.-|117.61 |105.22 |121.04 |116.64 [102.84 | 85.52 | 91.97 |111.23 |114.30 ie ached coin 3.71 2.94 3.14 3.84 4.93 4.49 3.40 3.25 

May 26_./116.98 |104.48 {120.82 |116.43 |102.12 | 84.55 | 91.05 |110.83 {113.68 May 26........ 3.75 2.95 3.15 3.88 5.00 4.55 3.42 3.28 
19__|116.97 |103.56 |120.59 {115.78 |101.06 | 83.46 | 89.84 |110.43 |113.27 SR STE 3.80 2.96 3.18 3.94 5.08 4.63 3.44 3.30 
12__|116.37 {104.11 |120.37 |116.43 |101.76 | 83.73 | 90.59 |110.24 |113.48 Ea 3.77 2.97 3.15 3.90 5.06 4.58 3.45 3.29 

5..|115.78 |103.56 |120,14 |115.78 |101.23 | 83.06 | 89.99 |109.84 |112.86 pA pe 3.80 2.98 3.18 3.93 5.11 4.62 3.47 3.32 

Apr. 28__|115.41 |102.84 [119.47 |115.35 |100.53 | 82.40 | 89.40 |109.24 |112.25 BOP. Bin cdénice 3.84 3.01 3.20 3.97 5.16 4.66 3.50 3.35 
21_./115.13 |102.66 {119.03 {114.93 |100.53 | 82.40 | 89.10 |109.05 {112.25 REET RES, 3.85 3.03 3.22 3.97 5.16 4.58 3.51 3.35 
14__|114.76 |102.30 {119.03 |11¢.72 |100.18 | 81.61 | 88.65 |108.66 |111.84 ice te ielte 3.87 3.03 3.23 3.99 5.22 4.71 3.53 3.37 
6_.|114.85 |102.84 [119.25 |114.72 |100.70 | 82.66 | 89.40 |108.85 {112.45 Midedwske 3.84 3.02 3.23 3.96 5.14 4.66 3.52 3.34 

Mar.31..|114.85 |103.93 |119.25 |115.14 |102.30 | 84.83 | 91.51 |109.24 |112.86 Bets Shehwaocen 3.78 3.02 3.21 3.91 4.98 4.52 3.50 3.32 
24__|114.70 |104.48 {119.92 |115.14 |102.12 | 85.79 | 92.28 |109.64 [113.27 Rs ee cote 3.75 2.99 3.21 3.88 4.91 4.47 3.48 3.30 
17_.|114.64 |104.67 [119.92 |114.93 |102.30 | 86.07 | 92.43 |109.64 |113.27 i Subhinerate 3.74 2.99 3.22 3.87 4.89 4.46 3.48 3.30 
10._}114.79 [105.22 |120.37 |114.93 |102.84 | 87.21 | 93.53 {110.04 |113.68 SE 3.71 2.97 3.22 3.84 4.81 4.39 3.46 3.28 
3_.|113.59 |104.48 [120.14 [114.72 |102.30 | 85.52 | 91.97 |109.64 1113.48 || = 3.L___LL- 3.75 2.98 3.23 3.87 4.93 4.49 3.48 3.29 

Feb. 24__/113.38 |103.38 |119.69 |114.30 |101.06 | 84.14 | 90.14 |109.05 |113.27 ee. Miidcnesnos 3.81 3.00 3.25 3.94 5.03 4.61 3.51 3.30 
17..|113.30 |103.38 |119.69 |114.30 |101.23 | 83.87 | 89.99 |109.05 |113.27 RPE 3.81 3.00 3.25 3.93 5.05 4.62 3.51 3.30 
10..|113.21 {103.20 |119.69 |114.09 |101.06 | 83.60 | 89.69 |108.85 |112.45 Dilnnatiietrm 3.82 3.00 3.26 3.94 5.07 4.64 3.52 3.29 

~-}113.16 |102.84 |119.47 |113.68 |100.88 | 83.19 | 89.10 |108.66 |113.48 a ced 3.84 3.01 3.28 3.95 5.10 4.68 3.53 3.29 

Jan. 27__|112.59 |101.94 |119.03 |113.07 | 99.83 | 82.00 | 87.93 |107.88 |113.86 , i eer 3.89 3.03 3.31 4.01 5.19 4.76 3.57 3.32 
20_.}113.18 |103.20 {119.69 {113.48 |101.06 | 83.87 | 89.55 |108.66 |113.48 nn phe 3.82 3.00 3.29 3.94 5.05 4.65 3.53 3.29 
13..|112.93 |102.66 |119.47 [113.07 |100.53 | 83.06 | 89.10 [107.88 |113.27 RE SN A 3.85 3.01 3.31 3.97 5.11 4.68 4.57 3.30 
6_.|112.95 |102.48 |119.25 |112.25 |100.53 | 83.06 | 88.80 |107.69 |112.86 _ ERO FRSS: 3.86 3.02 3.35 3.97 5.11 4.70 3.58 3.32 

High 1939|117.72 |106.92 |122.40 |118.60 |104.11 | 87.78 | 94.33 |111.84 |116.21 High 1939_____- 3.98 3.23 3.51 4.08 5.26 4.76 3.74 3.59 

Low 1939/111.26 |100.35 |114.72 |109.05 | 98.62 | 81.09 | 87.93 |104.67 |107.49 Low 1939__.... 3.62 2.88 3.05 3.77 4.77 4.34 3.37 3.16 

High 1938/112.81 |101.76 |118.60 |111.43 |100.18 | 82.27 | 88.36 |107.11 |112.05 High 1938...... 4.70 3.34 3.85 4.68 6.98 6.11 4.23 8.76 

Low 1938/109.58 | 88.80 |112.45 |102.66 | 89.10 | 62.76 | 71.15 | 96.11 |104.30 Low 1938...... 3.90 3.05 3.39 3.99 5.17 4.73 3.61 3.36 

1 Yr. Age 1 Year Ago— 

Sept. 8°38/111.93 | 98.11 |115.78 |107.69 | 97.78 | 77.72 | 83.60 [103.93 {110.04 Sept. 18, 1938_.| 4.11 3.18 3.58 4.13 5.53 5.07 3.78 3.46 

2 Yrs.Ago 2 Years Ago— 

Sept. 8'37|107.81 {100.88 |113.27 '110.24 1100.00 | 83.73 | 93.69 '101.06 |108.46 Sept. 8. 1937__.| 3.95 3.30 3.45 4.00 5.06 4.38 3.94 3.54 




















t These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the tatter being the truer picture of the bond market. 


a The latest complete list of bonds used in computing these indexes was published in the issue of Aug. 19, 1939, page 1086. 























Indications of Business Activity 








THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Sept. 8, 1939. 
Business activity appears to be expanding on all fronts, 
and predictions are being rather freely made that Amer- 
ican business will reach boom proportions in the relatively 
near future. The marvelous way in which the stock mar- 
ket took the heavy stocks of the past week was a revela- 
tion to the country. It stood like a rock as wave after wave 
of buying and selling threatened to swamp those on the 
floor. From a customary level of 500,000 shares a day, the 
Exchange suddenly was called upon to take care of a 
business of 6,000,000 shares. Standing out prominently is 
the fact that the Stock Exchange remained open when Lon- 
don was forced to close, and it took care of all the business 
thrown at it, in direct contrast with the situation which 
existed in 1914. Commodities continued to+*move more 
wildly than securities, and obviously it will be some time 
before settled conditions prevail in this particular field. 
The outbreak of the war in Europe has had a marked 
effect on iron and steel markets in the last few days, with 
export and import markets receiving the greatest stimulus, 
although domestic consumers, feeling the possibility of 
slower deliveries and higher prices, have been quick to 
protect themselves by ordering more freely, “Iron Age” 
states in its current summary. “Steel export departments 
have been flooded with cables from all parts of the world 
seeking supplies or urging a hastening of shipments of steel 
previously ordered,” the magazine states. “Steel export 
prices have advanced several dollars a ton, in most instances 
to a parity with domestic prices.” “A world-wide market,” 
it observes, “is open to American producers without restric- 
tion, though shipments abroad may be hampered by the 
lack of sufficient ocean bottoms. Steel production this 
week was only slightly effected by Labor Day shutdowns, 
the average for the week being estimated at 59% against 
6344% last week. Recovery of operations on Tuesday was 
swift, indicating that next week’s operations will be fully 
65%. Scrap markets are for the most part awaiting fur- 
ther developments in the foreign and domestic situation. 
There have been advances of 75c. a ton at Cleveland and 


‘reported “Engineering News-Record” yesterday. 


50c. at Youngstown on No. 1 heavy melting steel, but prices 
are unchanged at Pittsburgh, Chicago and Philadelphia. 

Production by the electric light and power industry of 
the United States for the week ended Sept. 2 amounted to 
2,357,203,000 kwh., representing an increase of 9.7% above 
the corresponding 1988 week’s total, according to figures 
published yesterday by the Edison Electric Institute. Out- 
put for the latest week was 2,453,000 kwh. higher than the 
2,354,750,000 kwh. in the week preceding, and 208,249,000 
kwh. above the total of 2,148,954,000 kwh. in the week ended 
Sept. 3, 1938. 

“ngineering construction awards for the short week, due 
to the Labor Day holiday, total $52,006,000, a decrease of 
1% from the volume for the corresponding week last year, 
The cur- 
rent week’s awards bring 1939 construction volume to 
$2,101,921,000, an increase of 16% over the $1,814,710,000 
for the initial 36-week period in 1938. Public construction 
for the week is 7% higher than in the 1938 week, but 
private awards are 19% lower than a year ago. 

Despite the reduction in bank clearings as a result of the 
Labor Day holiday, the volume of transactions for the lat- 
est period went above that for the similar 1938 week for 
the seventh consecutive week. Total clearings for 22 lead- 
ing cities of the United States for the five days ended 
Wednesday, Sept. 6, as reported to Dun & Bradstreet, Inc., 
were $4,406,430,000, or 7.2% more than the $4,158,605,000 
for the same 1938 week. The current short week’s turnover 
was $429,957,000 less than the amount for the preceding 
six days. A similar comparison for the two like weeks of 
last year showed a reduction of only $832,000. 

The Association of American Railroads reported today 
721,748 cars of revenue freight were loaded during the 
week ending last Saturday. This was an increase of 33,157 
ears, or 4.8%, compared with the preceding week: an in- 
crease of 73,719 cars, or 11.4%, compared with a year ago, 
and a decrease of 79,791 cars, or 10%, compared with 1937. 

Automobile production in the United States and Canada 
advanced this week despite the Labor Day holiday and the 
parts shortages which curtailed the operations of at least 
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two companies. Ward’s Automotive Reports, Inc., reported 
production for this week of 26,865 automobiles and trucks, 
an advance of 2,625 units from the revised total for last 
week and 9,380 units greater than for the corresponding 
week of last year. The report said that the war in Europe 
may be responsible for an improvement in the export busi- 
ress. At the same time, Ward’s said that the domestic 
business will show a rise if the stimulation of basic indus- 
tries in this country develop as expected. 

The spreading strife in Europe found American domestic 
business in the last week in a firm position, with trading 
seasonablly broad and retail store sales in most cities sub- 
stantially heavier than in the corresponding week of last 
year, according to a compilation of reports today. Cus- 
tomers in retail stores apparently found the outbreak of 
warfare no reason to defer purchases of fall articles, and 
although commodity markets were observed closely, many 
merchants evinced the thought that for the time being no 
important changes would be made in plans for the current 
season, it is shown in the Dun & Bradstreet, Inc., trade 
review of the week. 

The outstanding features of the week’s weather were the 
abnormally high temperatures that prevailed in nearly all 
sections of the country. The relatively warmest weather 
occurred in the interior valleys, the northern Great Plains, 
and the Southwest, where the temperatures averaged mostly 
from 6 to as many as 13 degrees above normal. In the lower 
Missouri Valley and southern Plains it was one of the 
warmest weeks of record for the season of the year. Gov- 
ernment advices report that the absence of appreciable rain- 
fall and the extremely high temperatures were very un- 
favorable for vegetation in the Great Plains and adjacent 
sections. In most portions of this area the soil moisture 
is becoming badly depleted, with preparations for fall seed- 
ing at a standstill and deterioration of some late crops. 
In portions of the lower Plains maximum temperatures 
ranged from 100 degrees to 115 degrees, with the highest 
of record for September noted in portions of western Mis- 
siuro. Some intensification of drought in the Northeast 
was noted during the week, especially in New York State, 
where soaking rains are needed to replenish water sup- 
plies and revive pastures. In the New York City area the 
weather during the past week has been generally fine and 
clear, with comfortable temperatures. 

The weather was warm at times, overcast today, with 
showers in the late afternoon. Somewhat warmer tempera- 
tures were predicted for this evening, accompanied by 
partial cloudiness. Little change is looked for over Satur- 
day and Sunday. Today the temperatures ranged from 65 
degrees to 86 degrees. 

Overnight at Boston it was 58 fo 72 degrees; Baltimore, 
66 to 78; Pittsburgh, 74 to 92; Portland, Me., 56 to 70; 
Chicago, 71 to 100; Cincinnati, 75 to 99; Cleveland, 74 to 96; 
Detroit, 76 to 97; Milwaukee, 67 to 92; Charleston, 73 to 94; 
Savannah, 73 to 97; Kansas City, Mo., 71 to 102; Spring- 
field, Ill., 69 to 99; Oklahoma City, 73 to 98; Salt Lake 
City, 42 to 60; Seattle, 49 to 73; Montreal, 55 to 67, and 
Winnipeg, 41 to 64, 


- 
—_ 


“Annalist’”’ Index of Wholesale Commodity Prices 
Advanced 2.1 Points During Week Ended Sept. 2 
According to the “Annalist,’” war in Europe pushed com- 

modity prices sharply higher during the week ended Sept. 2 

“as speculators and tradesmen virtually fought to buy sup- 

plies.” The “Annalist” index of wholesale commodity prices 

spurted 2.1 points last week, the largest week’s gain since 
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Sept. 9, 1939 


Fri., SS Re eo ee 146.9| Two weeks ago, Aug. 25------ 141.3 
Sat., OS.. B. ke scunetage~ * |Month ago, Aug. 8_...-.----- 140.2 
Wes; Wee. Ges os ecaeees * Year ago, Sept. 8.____-------- 143.4 
Reee.,  O66.. 6. cise sews. 161.7} 1938 High—Jan. 10_--------- 152.9 
.. ee Oe MTS ee eee 168.8 Low—June 1__--------- 130.1 
Thee. CA. Peace vedbcckne 169.1|1939 High—Sept. 7_--------- 169.1 
Fri., NG Bs bakin o opine 167.7 Low—Aug. 15-_--------- 138.4 
* No index. 





Wholesale Commodity Prices Further Advanced During 
Week Ended Sept. 2 on Outbreak of War in Europe 
According to National Fertilizer Association— 
Highest Point Reached in Two Months 

Continuing the upward trend of the two previous weeks, 
the wholesale commodity price index of the National Fer- 

tilizer Association again rose during the week ended Sept. 2 

as hostilities began in Europe, reaching 71.7%—the highest 

level in two months—as against 71.1% in the preceding week. 

A month ago the index (based on the 1926-28 average of 

100%) stood at 70.9%, and a year ago at 73.6%. The 

Association’s announcement, dated Sept. 5, went on to say: 

Increases were most pronounced in grains, with the grain price average 
rising 10 57.3% from 52.9%. Livestock quotations were also higher, and 
a marked upturn was registered by the farm product average. Higher 
meat prices were largely responsible for a rise in the food index. 

While price increases in industrial commodities were less pronounced 
than in farm products and foods, a small increase in the index representing 
all industrial products was sufficient to take it to the highest level recorded 
since May of Jast year. Prices of copper, zinc, tin, steel scrap, crude 
petroleum, gasoline and lumber moved upward. 

Twenty-eight price series included in the index advanced during the 
week and 15 declined; in the preceding week there were 34 advances and 
13 declines; in the second preceding week there were 32 advances and 


16 declines. . 
WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association 1926-1928—100 


























Per Cent Latest |Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Sept.2, |Aug. 26,| Aug. 5, | Sept.3, 
Total Indez 1939 1939 1939 1938 

25.3 DEG anc arse cccanststnece 68.4 67.3 67.6 7. 
Os GE Gin « one mnncsce 44.4 44.7 44.9 57.8 
Cottonseed oil.......-..- 52.5 54.0 53.5 73.2 
23.0 Farm products.........-.--- 58.9 58.1 57.7 65.3 
DI cn daunabnbbetiedad 47.8 49.3 52.4 46.6 
Tee 57.3 52.9 49.7 51.6 
INIT. 2, ns tn chitetoai te anienth tio 60.7 60.3 59.5 73.7 
17.3 Bic bone casoonoummngne 78.0 77.6 774 78.7 
10.8 Miscellaneous commodities._.| 77.6 77.7 77.4 770 
8.2 hd dimntiaatestahndas 62.6 62.9 63.2 58.6 
7.1 ie cmp nbacneue 89.3 88.8 88.4 89.0 
6.1 Building materials___.....-- 83.1 83.0 82.8 80.3 
1.3 Chemicals and drugs. - -. --- 91.9 91.9 91.9 94.2 
3 Fertilizer materials... _...-- 68.7 68.7 68.7 69.5 
3 OS ER aaa 77.7 77.7 77.2 78.0 
3 Farm machinery -----.--...-- 95.0 95.0 94.9 97.6 
100.0 All groups combined ---.-_-_ 71.7 71.1 70.9 73.6 








Revenue Freight Car Loading During¥Week] Ended 
Sept. 2 Reached 721,748 Cars 

Loading of revenue freight for the week ended Sept. 2 
totaled 721,748 cars, the Association of American Railroads 
announced on Sept. 7. This was an increase of 73,719 cars 
above the corresponding week in 1938. Loading of revenue 
freight for the week of Sept. 2 was an increase of 33,157 
cars above the preceding week. 

The first 18 major railroads to report for the week ended 
Sept. 2, 1939, loaded a total of 335,570 ears of revenue freight 
on their own lines, compared with 320,305 cars in the preced- 
ing week and 304,647 cars in the seven days ended Sept. 3, 
1938. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 
















































































the middle of 1936. On Saturday, Sept. 2, the index stood 
at 78.2, the highest since the end of March. The “Annalist” = el ee 
announcement in the matter went on to say: 
As was to be expected, food products soared when war broke out. Trad-  ~e ey mF m4 ag. 58 ~.,° 
ing in the grain pits was at break-neck speed and prices soared as much 
as 10c. Livestock prices improved, although gains were not so spectacular. Atchison Topeka & Santa Fe Ry.| 20,116) 18,984 19,522] 5,712] 5,400] 5,174 
Sugar rose the limit, while cottonseed oil, coffee and lard gained sharply. Peng Aya naa baie H+ pts. 5. ieee ieee _— 
Cotton was easier. Rubber rose to the highest level since the middle of Ghieago Burlington & Quincy RR| 15,300) 14,753] 15,018] 8.103] 7.566] 7.544 
1937. The metals rose steeply, with copper, tin, lead and zine leading. Chicago natin .2e. Sees & Pee. By os erm 078 a 7.768 Ea 
“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES boy ; ere - brie -peee Bion 2.297| 2.597] 2,250 1437 1333 116 
(1926—100) International Great Northern RR| 2,018) 1,984) 2,370) 1,819) 1,526) 1,503 
Missouri-Kansas-Texas RR...-- shin Rt By th. He yo ne 
Pacific RR........-.-- ’ ° ¢ , 8, 7, 
Sept. 2, 1939 | Aug. 28, 1939) Sept. 3, 1938 Mow York any 5b a or a Se were =a f+ 34,527 
. ¥. Chicago Louis Ry. -- p ° ’ 6, 9, 8,864 
| ee ee ann pebveteundabbdbaabiindl 72.6 69.6 76.8 Norfolk & Western Ry.........- 24,473] 23,714) 21,224) 4,806] 4,056] 4,300 
Textile products...............-~ Ha os.t 72.9 Pennsylvania RR..........---- 62.157| 58,965| 56.258| 39.677| 39,561] 34.772 
products .........--....-.-. 63.1 63.4 58.3 Pere Marquette Ry...........-- 5, 4,930] 4,661] 4,855] 4,431] 4,409 
catdéodebbeapbadcaddtnccsuced 83.4 82.9 85.9 Pittsburgh & Lake Erie RR......| 5, 5,044, 4,403] 6,951] 6,891) 4,476 
Peltinn anhoteig nen nro 96.4 95.7 96.5 Southern Pacific Lines.........- 32,646) 30,216) 30,397) 8,371] 7,755) 7,873 
ME eachsctedtch.occscedae Le 6 7s Wabash Ry....--.------------ 5,390} 5,009) 5,406! 7,704) 7,371] 6,996 
ER ee 70.3 69.1 71.5 | pn es oe” 335 ,570'320,305 304,647 193 ,945'186,994'173,111 
All commodities _--.._....._._... 78.2 76.1 80.4 TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
ae (Number of Cars) 
: Weeks Ended— 
Moody’s Commodity Index Shows Big Advance _-— ee — 
‘ ° . Sept. 2, 1939 | Aug. 26, 193 f .3,1 
, peers dy Dalty Commodity Index advanced more than 27 . = a ae. See 
u ints since last w ; Chicago Rock Island & Pacific Ry. 24,349 22,980 24,371 
while this Friday it ogy 5 ame - Then it stood at 140.3, fiinots Central System... 31,900 29/388 29.642 
tyes sade: y it was OP St Loulis-San Franciseo Ry -----. 11,735 11,696 11,988 
cen increases in indivi i- 
pe age in prices of individual commodi re ae ; ane 000s 5081 


ties, from Aug. 31 to the highest subsequent levels, were: 

cocoa 50%, rubber 44%, corn 40%, hogs 37%, sugar 32%, 

wheat 30%, hides 27 Io, wool 21%, copper 19%, cotton 12%, 

silk 12%, lead 9%, cotfee 6%, steel serap 5% and silver 4%. 
The movement of the index is as follows: 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Aug. 26, 
1939. During this period 81 roads showed increased when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED AUG. 26 
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Total Revenue 
Freight Loaded from Connections 


Total Loads Received 











1938 1939 1938 








Total Revenue 
Freight Loaded 


Total Loads Received 
Ratlroads 














ESAS RE RES A 550 1,155 924 
Baal Bee 1,183 214 206 
Boston & Maine.___.________ 7,016 6,747 8,429 8,271 7,793 
Indianapolis & Louisv- 1,728 1,585 1,750 2,013 1,679 
Central Indiana____..__...___ 24 24 23 100 64 
Central Vermont.._._.__.__.- 1,156 1,229 1,348 1,766 1,671 
Delaware & Hudson.._______- 5,392 4,518 5,222 6,380 5,946 
Delaware Lackawanna & West 9,418 8,080 9,376 5,645 4,993 
Detroit & Mackinac..________ 375 479 513 130 125 
Detroit Toledo & Ironton___-__-_ 1,442 1,656 2,551 981 795 
Detroit & Toledo Shere Line___ 248 158 3 2,281 1,884 
Mb atetbeticcasancdkencasc 11,931 11,290 | 13,391 11,177 | 10,417 
Grand Western_..______ 3,536 2,746 4,180 5,798 5,209 
Lehigh & Hudson River_______ 212 181 188 1,751 1,518 
Lehigh & New England_______ 1,744 1,647 1,585 1,161 972 
i” "2 RE 8,253 7,472 8,104 6,017 6,218 
Maine Central _...........__. 2,292 2,317 3,090 1,665 1,437 
Monongahela. ...,.......___- 4,014 2,831 4,051 225 206 
OT TEA 3° 1s 1,786 2,612 36 28 
,808 





3,811 


Pittsburgh & Shawmut______. 305 198 341 56 20 
Pittsburgh Shawmut & North__ 344 327 295 268 162 
Pittsburgh & West V: Tare §28 893 1,149 1,701 1,291 

____ Rena Perersnr seep 628 571 650 846 771 
, SRP pet ape: 5,009 5,012 5,663 7,371 6,944 
Wheeling & Lake Erie________ 4,242 3,413 4,585 3,043 2,403 








152,554 | 139,589 


121,798 


Allegheny District— 

















Akron Canton & Youngstown__ 427 446 533 777 655 
Baltimore & Ohio._._______- 30,778 | 25,515 | 33,179 15,690 13,686 
Bessemer & Lake Erie__.____- 4,505 3,279 6,789 2,059 1,457 
Buffalo Creek & Gauley._.___- 283 3 390 4 7 
Cambria & Indiana..._______ 1,650 991 1,328 15 15 
Central RR. of New Jersey___- 5,479 5,019 6,518 9,513 9,423 
CR riitintesmecdinddeidsod 617 625 577 43 41 
Cumberland & Pennsylvania. -- 201 235 249 55 30 
Ligonier Valley..........___- 125 81 82 38 29 
BE DONG « sondigkubescasac 603 752 618 2,234 2,111 
Penn- re Lines. _ 1,548 1,186 1,330 1,710 1,399 
Pennsylvania System_________ 58,965 | 52,816 | 68,647] 39,561 34,151 
ES SRT eg ete 12,523 11,197 14,278 15,270 13,283 

Union (Pittsburgh).._.________ 11,416 5,604 17,497 4,337 2,601 
West Virginia Northern*._____ 18 28 27 0 0 
Western Maryland.__________ 3,269 2,859 3,569 5,557 4,524 
> RRS, EAE Ahi 132,407 155,611 96,863 83,412 


110,986 











24,886 
23,714 
5,183 


25,322 
23,406 
4,688 


tei 







































Nashville Chattanooga & St. L.| 2,895 2,530 2,578 2,229 2,083 
Norfolk Southern......_.____ 1,150 1,191 1,037 1,225 1,113 
Piedmont Northern..____...__ 375 324 362 1,085 818 
Richmond Fred. & Potomac___ 347 304 359 2,674 2,493 
Seaboard Air Line__.._._______ 7,951 7,993 8,748 3,881 3,165 
Southern System_._._._______ 19,659 18,830 21,138 13,406 12,393 
Tennessee Central_.__________ 443 493 457 59 538 
Wi n-Salem Southbound.-__ 160 164 200 945 714 
DO cittisnathdtitnsidinéie 95,548 91,650 | 102,393 58,892 54,057 
Northwestern District— 
Chicago & North Western...._| 18,410 16,570 21,456 9,740 9,594 
Chicago Great Western._.____ 2,631 2,612 2,940 2,647 2,297 
Chicago Milw. St. P. & Pacifie.| 21 ,156 19,439 21,568 7,755 7,187 
Chicago St. P. Minn. & Omaha. 4,298 3,554 4,626 4,068 3,675 
Duluth Missabe & I. R_______ 13,452 7,678 20,942 178 143 
Duluth South Shore & Atlantic. 1,179 736 1,242 449 340 


Elgin Joliet & Eastern________ 





eS 7,617 6,363 8,492 2,367 2,095 
Northern Pacific.._._._______ 10,310 10,573 12,769 4,130 3,124 
Spokane International____-___ 2 357 357 308 308 
1,589 1,493 





43,169 38,806 














De cceeedilneeinth ied a ead nd.) 2,928 3,161 3,405 ,400 1, 
Bingham & Garfield__._______ 4€2 383 538 53 69 
Chicago Burlington & Quincy..| 14,753 14,401 16,709 7,566 7,020 
Chicago & Illinois Midland____ 1,818 1,593 2,222 579 687 
Chicago Rock Island & Pacific.| 11,794 12,191 13,100 7,965 7,197 
Chicago & Eastern Illinois... __ 2,434 2,201 2.870 2,324 2,083 
Colorado & Southern.________ 729 807 890 1,266 1,430 
Denver & Rio Grande Western. 3,776 3,303 4,454 2,743 2,545 
Denver & Salt Lake.___._____ 629 515 684 15 27 
Fort Worth & Denver City--___ 891 1,079 1,083 742 1,006 
Illinois Terminal........_.___ 1,828 1,834 2,116 1,793 1,107 
Missouri-Illinois...........__ 1,278 316 751 316 337 
Nevada Northern..__________ 961 1,238 1,834 lil 102 
North Western Pacific. ...____ 788 882 1,039 530 412 
Peoria & Pekin Union_____.___ 21 18 168 0 0 
Southern Pacific (Pacific)_..__ 24,981 24,883 25,730 4,463 4,712 
Toledo Peoria & Western... ___ 283 247 233 1,077 1,120 
Union Pacific System. ._.____. 14,596 14,397 15,633 8,183 7,590 

distaste tins bene keathéane oc 210 248 459 5 14 
Western Pacific.........____. 2,005 1,874 1,975 2,363 2,309 
















2,417 





























rgia & Florida._.........._ 346 354 548 372 365 Texas & New Orleans.________ 6,479 7,205 8,694 2,747 2,885 
Guilt Mobile & Northern_______ 1,450 1,67 1,908 1,112 934 Texas & Pacific. _......__.._- 3,752 3,881 4,966 3,381 3,178 
Tilinois tral System___..__. 20,237 19,465 22,012 9,726 8,876 Wichita Falls & Southern---_- 157 198 276 53 54 
Louisville & Nashville._______ 21,239 19,2452 21,578 4,650 4,572 Wetherford M.W.& N. W... 13 37 40 44 38 
Macon Dublin & Savannah. _-- 106 108 255 359 313 
Mississippi Central.__________ 129 139 218 253 320 0 PE a Se 46,905 47,779 58,383 30,839 29,397 





Note—Previous year’s figures revised. * Previous figures. 


x Discontinued Jan. 24, 1939. y Included in Louisiana & Arkansas, effective July 1, 1939. 
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Bank Debits One Per Cent Lower than Last Year 

Debits to individual accounts, as reported by banks in 
leading cities for the week ended August 30, aggregated 
$6,733 ,000,000, or 4% below the total reported for the pre- 
ceding week and 1% below the total for the corresponding 
week of last year. 

Aggregate debits for the 141 cities for which a separate 


total has been maintained since Jan., 1919 amounted to 
$6,184,000,000, compared with $6,434,000,000 the preced- 
ing week and $6,266,000,000 the week ended Aug. 31 of 
last year. 

These figures are as reported on Sept. 5, 1939, by the 
Board of Governors of the Federal Reserve Syetem. 


SUMMARY BY FEDERAL RESERVE DISTRICTS 























No. of Week Ended— 

Federal Reserve Distriat |Centers 
Incl. | Aug. 30, 1939 | Aug. 23, 1939 ; Aug. 31, 1938 
1— Di cpemcenenquatl 17 ,906, $370,589,000 | $339,325,000 
2—New York..........-. 15 2,780,482,000 | 2,854,954,000 | 2,973,782,000 
3—Philadelphia ......... 18 141, 344,064,000 331,792,000 
> ip dcithteaas 25 435,612,000 459,904,000 481,441,000 
5—Richmond..........-. 24 252,299,000 267 ,353 ,000 236,387 ,000 
6—Atlanta............- 26 189,815,000 210,401,000 187,310,000 
7—Chicago..........-..-. 41 1,020,164,000 | 1,086,272,000 983,719,000 
S—@. Leuls...........- 16 ,928,000 ,309, 173,754,000 
9— Minneapolis ........- 17 143,935,000 146,418,000 56,098 ,000 
10— Kansas City......... 28 221,992,000 251,455,000 212,617,000 
its entendnnnertvmdidateel 18 165,364,000 196,119,000 157,912,000 
12—San Francisco. ....... 29 583,833,000 626 ,050 ,000 560,288 ,000 
> cocmedbaanbooges 274 '$6,733,471,000 '$7,021,888,000 ‘'$6,794,425,000 
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Wholesale Commodity Prices Advanced 0.7% During 
Week Ended Sept. 2, According to United States 
Department of Labor Index 


There was a marked increase in wholesale commodity 
prices in the week ended Sept. 2, as shown by an advance 











— 


of 0.7% in the all-commodity index of the Bureau of Labor 
Statistics, United States Department of Labor, Commis- 
sioner Lubin announced on Sept. 7. “This report does not 
fully reflect the price advances which occurred after the 
outbreak of the war in Europe,” Mr. Lubin said, “since 
most of the quotations relate to Aug. 29 and 30. The index 
for the week ended Sept. 9 will show a much greater ad- 
vance. Among the commodity prices which rose most 
rapidly last week prior to the outbreak of war were live- 
stock and meats, and certain imports such as cocoa beans, 
copra, sugar, and vegetable oils. No substantial increase in 
grain prices had occurred by Aug. 29.” Commissioner Lubin 
also said: 

Wholesale prices of foods as a group advanced 2.7% and farm products 
2.6%. Little change was reported in other groups of commodity prices. 
Chemical and drug prices increased 0.3% and hides and leather products 
and miscellaneous commodities rose 0.1%. Textile products declined 
0.3%. ; 

Largely because of the pronounced price advances in agricultural com- 
modities, copra, and cocoa beans, the raw materials group index rose 
1.4% during the week. The finished products group increased 0.5% 
and semi-manufactured commodities rose 0.3%. The index for the large 
group of “all commodities other than farm products’’ advanced 0.4% 
primarily because of the rise in food prices and “all commodities other 
than farm products and foods? remained unchanged at the Aug. 26 level. 


The announcement issued Sept. 7 by the Department of 
Labor, quoting Commissioner Lubin as above, also stated: 

An increase of 4.7% for livestock and poultry, together with an ad- 
vance of 2.0% for “other farm products,”’ particularly eggs, apples, hops, 
fresh milk in the New York market where a milk strike was on, and 
sweet potatoes, contributed largely to the rise of 2.6% in the farm prod- 
ucts group. The index for grains did not change during the week. 
Prices were lower for cotton, lemons, peanuts, and white potatoes. The 
farm products group index, at 62.7% of the 1926 average, is at the 
highest level reached since mid-July and is 0.3% above the corresponding 
week of August. 

Average wholesale prices of foods rose 2.7% during the week largely 
because of increases of 3.09% for meats, 4.9% for dairy products par- 
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ticularly milk in New York, 2.0% for “other foods,” 1.4% for cereal 
products, and 1.0% for fruits and vegetables. 

Rising prices for fate and oils caused the chemicals and drugs group 
index to udvance 0.3%. The increase of 0.1% in the hides and leather 
products group was the result of higher prices for steer hides. Cowhides, 
calf and kid skins, and sole leather prices declined. Average wholesale 
prices of cattle feed advanced 2.3% during the week. 

In the textile products group lower prices for print cloth, raw silk, 
and raw jute were counterbalanced by higher prices for cotton yarns and 
burlap and the index for the group remained at 67.2% of the 1926 
average. 

A sharp advance in quicksilver, together with a minor advance in pig 
tin, offset lower prices for bar silver, babbitt metal, and solder, and the 
metals and metal products group index stood unchanged at 93.5. 

The index for the building materials group remained unchanged at 
89.7% of the 1926 average. Higher prices were reported for certain 
paint materials and yellow pine lath, while lower prices were reported for 
yellow pine flooring and timbers, hydrated lime, and sand. 

The following table shows index numbers for the main groups of com- 















































modities for the past five weeks and for Sept. 3, 1938, Sept. 4, 1937, 
Sept. 5, 1936, and Sept. 7, 1935. 
(1926=—100) 
Sept.| Aug.| Aug.| Aug.| Aug.| sept.| sept.| sept'| sept. 
Commodity Groups $1: 19 12 5 3 4 5 7 
1939) 1939} 1939) 1939} 1939] 1938) 1937) 1936| 1935 
All commodities... ..-.--..- 75.3| 74.8) 74.6| 74.8) 75.1| 77.8] 86.4| 80.9 80.4 
Farm products........----- 62.7; 61.1| 60.4) 61.4) 62.5) 67.1| 84.6) 82.1] 79.9 
ee 68.5| 66.7| 66.2) 66.7) 67.2) 73.0) 85.7| 82.2) 85.9 
Hides and leather products._| 92.7) 92.6) 92.8| 93.5) 93.7] 92.5|108.6| 94.5) 90.5 
Textile products._..-..-.--- 67.2) 67.4| 67.4) 67.2| 67.4) 65.4) 75.8) 70.1) 71.0 
Fuel and lighting materiais..| 73.2) 73.2| 73.6| 73.5| 73.4| 77.2| 79.2| 76.9) 74.6 
Metals and meta) products__| 93.5) 93.5) 93.5| 93.5) 93.4) 95.4) 96.4) 86.4] 86.0 
Building materials_-_-.-.------ 89.7| 89.7) 89.5) 90.1) 90.1) 89.4) 96.3) 87.0) 85.4 
Chemicals and drugs_-.-.-.---- 74.4| 74.2) 74.2| 74.3) 74.5) 77.1) 81.0) 80.5) 79.2 
Housefurnishing goods - - - - - - 87.0) 87.0) 87.0) 87.0) 87.0) 87.8] 92.7) 82.6) 81.8 
Miscellaneous. -........--.- 73.2) 73.1| 73.0| 73.0) 73.0) 72.3) 76.6) 71.4) 66.8 
Raw materials._____._.-.-.-.- 67.1; 66.2} 66.2) 66.8] 67.6) 71.0] 83.3) 80.2); * 
Semi-manufactured articies._| 74.6| 74.4) 74.3) 74.4| 74.5| 74.4) 86.0| 75.7) * 
Finished products - ......-.-.- 79.7| 79.3) 79.0) 79.1) 79.2) 81.9) 88.4) 82.3) * 
All commodities other than 
farm products... _-.__.--- 78.1| 77.8| 77.7| 77.8| 77.9| 80.2) 86.8) 80.7} 80.4 
All commodities other than 
farm products and foods 80.4! 80.4' 80.4! 80.5' 80.5' 81.5' 85.9\ 79.6! 77.9 
* Not computed. 
———— 
June Statistics of the Electric Light and Power 
Industry 


The following statistics for the month of June, covering 
100% of the electric light and power industry, were released 
on Aug. 31 by the Edison Electric Institute: 

SOURCE AND DISPOSAL OF ENERGY DURING MONTH OF JUNE 
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and other plants which generate principally for their own 
use totaled 173,474,000 kilowatt-hours, making a total pro- 
duction reported to the Commission for the month of July 
of 10,651,035,000 kilowatt-hours. 

The production by water power in July amounted to 
3,457,099 ,000 kilowatt-hours or 33% of the total output for 
public use. 

Reports were received during August, indicating that the 
capacity of generating plants in servic? in the United States 
on July 31, 1939 totaled 39,717,000 kilowatts. This is a 
net increase of 117,000 kilowatts over that previously re- 
ported in service on June 39, 1939. Occasionally plants are 
placed in service but are not reported promptly so that the 
net increase shown for any one month does not necessarily 
meap that the entire increase was made during that month 
but only that the changes were reported to the Commission 
since the previous monthly report was issued. 

PRODUCTION OF ELECTRIC ENERGY FOR PUBLJC USE IN THE 

UNITED STATES 
(In Thousands of Kilowatt-Hours) 



































By Water Power By Fuels Total 

Division June, July, June, July, June, July 

1939 1939 1939 1939 1939 1939 
New England.....-.- 239,698| 162,149} 376,912} 457,758} 616,610) 619,907 
Middle Atiantic._...| 549,999) 486,544/1,969,774/2,030,576/2,519,773/2,517,120 
East North Central..| 285,777| 221,695/2,035,005/2,083,429)2,320,782/2,305,124 
West North Central__| 204,157) 158,507) 444,037) 503,020) 648,194) 661,527 
South Atlantic... - 426,940) 334,310) 777,808] 841,446/1,204,748/1,175,756 
East South Central..| 474,267) 426,630 95,177| 161,843) 569,444) 588,473 
West South Central - - 16,313 12,067) 587,440) 629,198} 603,753) 641,265 
fo eee ee 470,470) 531,001 96,775| 114,163] 567,245) 645,164 
POG, d6¢ bi nwsasdes 1,096 ,331)1,124,196) 207,099} 199,029/1,303,430)1,323,225 
United States total _i3,763,952'3,457,099'6 ,590 02717 ,020,462! 10353 979110477 561 





Production of Electric Energy for Public Use 


The production of electric energy for public use by 12-month periods for 
each of the preceding 12 months is given below. 


PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE. 














Production % Change from 

12 Months Ending— Ktlowatt-Hours Previous Year 
Die. Gh, seeesadateseccecesass 113,566 ,000,000 a4 
3 *. eee 113,174,000,000 —5 
OS, - Ets Pe ecadbbbsonoveaset 112,990,000, —5 
20 a See cenbaboneenkhacse 113,415,000,000 —5 
oo  & Rae 114,197 ,000,000 a4 
ah. Big elo davanttincdh ani 115,151 ,000,000 —3 
TS EAE Bee 116,045 ,000,000 —2 
; Ss See Serene 117,081,000,000 0 
Pcs © SSR 118,053 000,000 +1 
 "R &) tt srarehe Ronee 119,265,000,000 ° +3 
Se Dc Eee ociattarenecebinsn 538,000,000 +5 
i232 =  — Seeeresreeater 121,611,000,000 +7 





Note—Since the above data show production by 12-month periods, all seasons of 
the year are included in each total, and the effect of seasonal variations is largely 
eliminated. 

TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 
IN KILOWATT HOURS. 
































% Change % Produced by 
Water Power 
Months 1938 1939 1937 to ; 1938 to |-——--——_- 
1938 1939 1938 ; 1939 
January..... 9,465,000,000} 10,419,000,000 —5 +10 38 36 
February... . 8,565,000,000} 9,459,000,000 —5 +10 42 40 
March. ...... 9,321 ,000,000} 10,357,000,000 —7 +11 43 43 
AER. ccenson 8,806,000,000} 9,778,000,000| —10 +11 46 45 
Pree 8,961,000,000} 10,173,000,000 —9 +14 43 41 
GEER és daccs 9,081,000,000} 10,354,000,000 —9 +14 41 36 
PG cciwewesas 9,405,000 ,000} 10,478,000,000 — +11 39 33 
August.....- 10,051 ,000 ,000 --4 38 
September... 9,707,000 ,000 —4 36 
October. ....- 10,076 ,000,000 —2 34 
November. ..| 10,101,000,000 —4 35 
December....| 10,658,000,000 +8 36 
Total...... 114,197,000,000 —4 39 
































Per Ct. 
1939 1938 Change 
Source of Energy— 
Kilowatthours generated (net): 
By fuel burning plants............-.-.-. 6,510,603 ,000) 5,293,700,000) + 23.1 
Ec anctensceccdoseces 3,420,987 ,000| 3,434,974,000| —0.4 
Total generation. ... ...ccccccocececes 9,931,590,000| 8,728,674,000} +13.8 
Net purchases: 
From “other sources” ..........-...-...- 296,472,000 298,784,000} —0.8 
Net international imports.............- 113,499,000 92,537,000| +22.7 
Total purchased power............... 409,971,000 391,321,000; +4.8 
Te Sa a ncbidlithbeunchabbndmeccestds 10,341,561,000} 9,119,995,000| +13.4 
Dtsposal of Energy— 
Total sales to ultimate customers... -......- 8,577,121,000] 7,436,930,000) + 15.3 
Company use, &c.: 
Used in electric railway department - - - - - 33,724,000 30,479,000} +10.6 
Used in electric and other departments... - 147,972,000 147,217,000} +0.5 
Furnished free or exchanged in kind... 4,551,000 8,213,000 ee 
Total company use, &c.............- 186,247,000 185,909,000] +0.2 
Total energy accounted for..............- 8,763,368,000} 7,622,839,000} +15.0 
Losses and unaccounted for............-.. 1,578,193,000| 1,497,156,000} +5.4 
Total output (to check above “input’’)_._/|10,341,561,000] 9,119,995,000] + 13.4 
Ktlowatthour Sales— 
Residential or domestic.................. 1,626,739,000] 1,486,800,000| +9.4 
Rural (distinct rural rates only)........... * s 
mmercial and ind 3 
Small light and power (retail)..........- 1,635,266,000} 1,457,623,000} + 12.2 
Large light and power (wholesale) ---- -_- 4,533,615,000| 3,726,679,000| + 21.7 
Public street and highway ligbhting.------- 111,031,000 107,000,000} +3.8 
Other public authorities_..............-... 194,368,000 211,380,000} —8.0 
Street and interurban rallways---........- 296,667,000} 303,303,000} —2.2 
Electrified steam railroads................ 144,248,000 110,440,000} + 30.6 
nterdopartmoental. ..........ccscccccccccee 35,187,000 33,705,000} +4.4 
Sales to ultimate customers.__.......... 8,577,121,000| 7,436,930,000) +15.3 
Estimated Revenue— 
Revenue from ultimate customers. - ----...- $184,231,200| $172,319,600| +6.9 
Other electric revenue... ................ 1,934,800 1,951,400} —0.9 
EE ee $16, 166,000 $174.271.000| +6.8 





* Allorated to other classes. 
RESIDENTIAL OR DOMESTIC ELECTRIC SERVICE 





12 Months Ended June 30 
% Change 








1939 1938 
Kilowatthours per customer ...___.__- 878 829 +5.9 
Average annual bill _- ........_.._..- $36.44 $35.73 +20 
Revenue per kilowatthour..._________. 4.15¢ 4.3le —3.7 








Production of Electric Energy in the United States for 
June and July, 1939 

The production of electric energy for public use during the 
month of July, 1939 totaled 10,477,561,000 kilowatt-hours 
according to reports filed with the Federal Power Com- 
mission. This is an increase of 1.2% when compared with 
the previous month and is 11% more than was produced 
during the same month of the previous year. The uc- 
tion of electric energy by electric railways, electric railroads, 


Note—Above data solicited from all plants engaged in generating electric energy 
for public use, and, in addition from electric railways, electrified steam railroads, 
and certain miscellaneous plants which generate energy for their own use. Accurate 
data are received each month, representing approximately 98% of the total pro- 
duction shown; the remaining 2% of the production is estimated and corrections 
are made as rapidly as actual figures are available. Thus, the figures shown for 
the current month are preliminary while those for the preceding months are cor- 
rected in accordance with actual reports received and vary slightly from the pre- 
liminary data. 

Coal Stock and Consumption 

The total stock of coal on hand at electric utility power plants on Aug. 1, 
1939 was 8,232,427 tons. This was an increase of 3.7% when compared 
with July 1, 1939 and a decrease of 11.4% from Aug. 1, 1938. Of the total 
stock 7,002,410 tons were bituminous coal and 1,230,017 tons were anthra- 
cite. Bituminous coal stock increased 4.6% while anthracite stock 
decreased 1% when compared with July 1, 1939. 

Electric utility power plants consumed approximately 3,713,162 net tons 
of coal in July, 1939, of which 3,540,753 tons were bituminous coal and 
172,409 tons were anthracite, an increase of 6.7% and a decrease of 3.5%, 
respectively, when compared with the preceding month. 

In terms of days’ supply, which is calculated at the current rate of con- 
sumption, there was enough bituminous coal on hand Aug. 1, 1939 to last 
61 days and enough anthracite for 221 days’ requirements. 


-— 
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Electric Output for Week Ended Sept. 2, 1939 9.7% 
Above a Year Ago 


The Edison Electric Institute in its current weekly report 
estimated that production of electricity by the electric light 
and power industry of the United States for the week en 
Sept. 2, 1939, was 2,357,203,000 kwh. The current week’s 
output is 9.7% above the output of the corresponding week 
of 1938, when production totaled 2,148,954,000 kwh. The 
a for the week ended Aug. 26, 1939, was estimated to 
be 2,354,750,000 kwh., an increase of 10.3% over the like 
week a year ago. 
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PERCENTAGE INCREASE FROM PREVIOUS YEAR 





Week Ended | Week Ended | Week Ended | Week Ended 
Sept. 2, 1939 | Aug. 26, 1939) Aug. 19, 1939) Aug. 12, 1939 
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Permit Valuation of Total Building Construction in 
July Decreased 8% Below June, According to 
Secretary of Labor Perkins 


The building permit valuation of total building construc- 
tion in July was 8% lower than in June, Secretary of 
Labor Frances Perkins reported on Aug. 26. “This follows 
the usual seasonal pattern in the industry. All types of 
building construction showed decreases. Permit valuations 
for new residential buildings decreased 4%, for new non- 
residential buildings 16%, and for additions, alterations and 
repairs 8%,” Miss Perkins said. She continued: 

As compared with July, 1938, however, total building construction 
showed an increase of 10%. There was a gain in permit valuations for 
all types of construction. New residential buildings increased 6%, new 
non-residential buildings 20%, and additions, alterations and repairs 7% 
over the year period. These data are based on reports received by the 
Bureau of Labor Statistics from 2,038 cities of the United States having 
an aggregate population of 59,610,000. 

During the first seven months of 1939 permits were issued in cities 
reporting to the Bureau for buildings valued at $1,210,819,000, an increase 
of 27% as compared with the corresponding period of 1938. The value 
of new residential buildings showed an increase of 39%. The value of new 
non-residential buildings showed a gain of 20%, while additions, altera- 
tions and repairs showed a pick-up of 8%. 

The announcement from the Department of Labor con- 
tinued : 

The percentage change from June to July, 1939, in the permit valuation 
of the various classes of building construction is indicated in the following 
table for 2,038 cities having a population of 1,000 or over: 





Change from Ju.:e to July, 1939 
All Cities Ercl. New York 
—3.7% +0.9% 


—15.9%, —14.3% 
—7.9% —8.3% 


—8.4% —5.9% 
Permits issued during July provided for 25,585 family-dwelling units. 
Of these, 5,567 were in projects under the jurisdiction of the United States 
Housing Authority. June permits provided for 26,552 units, of which 
2,877 were in USHA projects. 
The percentage change in the permit valuation from July, 1938, by class 
of construction, is given below for the same 2,038 cities: 


Class of Construction 























Change from July, 1938, to July, 1939 
All Cities 





Ered. New York 


+42.3% 
+31.0% 
+6.3% 


+10.4% +31.9% 


Compared with July, 1938, there was an increase of 10% in the number 
of family-dwelling units provided. 

The changes occurring between the first seven months of 1939 and the 
like period of 1938 are indicated below, by class of construction: 





+6.4% 
+20.2% 
+6.9% 

















Change from First 7 Mos. of 1938 
to First 7 Mos. of 1939 


All Cities 


+39.1% 
+19.7% 
+8.1% 


+27.0% +42.7% 


The data collected by the Bureau of Labor Statistics include contracts 
awarded by Federal and State governments in addition to private and 
municipal construction. For July, 1939, Federal and State construction 
amounted to $21,622,000 for June, 1939, to $33,823,000, and for July, 
1938, to $27,102,000. 

Permits were issued during July for the following important building 
projects: In New Haven, Conn., for a college dormitory to cost more 
than $1,600,000; in Cambridge, Mass., for a high school building to cost 
over $660,000; in Trenton, N. J., for school buildings to cost over 
$1,600,000 ; in Newark, N. J., for a USHA housing project to cost over 





Excl. New York 





+36.4%, 
+12.7% 
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$1,200,000; in New York City—in the Borough of the Bronx, for apart- 
ment houses to cost over $800,000 and for factory buildings to cost 
$315,000; in the Borough of Brooklyn, for one-family dwellings to cost over 
$800,000 and for apartment houses to cost over $1,000,000; in the Borough 
of Manhattan, for apartment houses to cost nearly $3,000,000; in the 


‘Borough of Queens, for one-family dwellings to cost nearly $1,500,000, 


for apartment houses to cost nearly $2,300,000, and for store and mer- 
cantile buildings to cost over $600,000; in Rochester, N. Y., for factory 
buildings to cost over $850,000; in Mineola, N. Y., for an institutional 
building to cost $500,000; in Philadelphia, Pa., for one-family dwellings 
to cost over $1,000,000 and for a USHA housing project to cost over 
$3,500,000; in Pittsburgh, Pa., for a USHA housing project to cost over 
$3,000,000; in Chicago, Ill., for one-family dwellings to cost over 
$1,000,000; in Urbana, Ill., for a college building to cost over $1,000,000; 
in Muncie, Ind., for 2 USHA housing project to cost nearly $600,000; in 
Dearborn, Mich., for one-family dwellings to cost approximately $500,000; 
in Detroit, Mich., for one-family dwellings to cost $3,500,000 and for 
store and mercantile buildings to cost nearly $1,300,000; in Wilmington, 
Del., for a hospital building to cost $1,250,000; in Washington, D. C., 
for one-family dwellings to cost over $750,000, for the new building at 
East Municipal Center to cost $4,500,000, and for a Federal office build- 
ing to cost approximately $2,500,000; in Miami, Fla., for one-family 
dwellings to cost over $750,000; in Miami Beach, Fla., for apartment 
buildings to cost nearly $700,000; in Atlanta, Ga., for a USHA housing 
project to cost over $2,300,000; in Savannah, Ga., for a USHA housing 
project to cost over $400,000; in Charleston, S. C., for a USHA housing 
project to cost over $400,000; in Richmond, Va., for a library to cost 
over $1,250,000; in Chattanooga, Tenn., for a USHA housing project to 
cost nearly $1,500,000; in New Orleans, La., for a high school building to 
cost over $700,000; in El Paso, Tex., for a USHA housing project to cost 
nearly $800,000; in San Antonio, Tex., for a USHA housing project to cost 
$2,150,000; in Houston, Tex., for a USHA housing project to cost nearly 
$1,150,000; in Great Falls, Mont., for a Civic Center building to cost 
approximately $550,000; in Los Angeles, Calif., for one-family dwellings 
to cost more than $2,600,000 and for a post office annex building to cost 
approximately $1,900,000; in San Francisco, Calif., for one-family dwellings 
to cost more than $650,000 and for school buildings to cost approximately 
$800,000; and in Burbank, Calif., for one-family dwellings to cost nearly 
$500,000. 
TABLE 1—PERMIT VALUATION OF BUILDING CONSTRUCTION, TO- 
GETHER WITH THE NUMBER OF FAMILIES PROVIDED FOR IN 
NEW DWELLINGS, IN 2,038 IDENTICAL CITIES IN NINE REGIONS 


OF THE UNITED STATES, AS SHOWN BY PERMITS ISSUED, 
JULY, 1939 
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New Residential Buildings 
No. of 





Percentage 
8 Change from— 


July, 
1938 


Permtt 
Valuation, 
July, 1939 








$95,913,067 


4,716,818 
26,727,919 
18,289,475 
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13,821,319 
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+ 26.6 
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Total Butiding Construction 
New Non-Restdential Uncluding Alterations 
Butidings and Repairs) 


Percentage Percentage 
Change from— Permtt 
———_————_-| Valuation, 
July, | July, 1939 
1938 





Permtt 
Valuation, 
July, 1939 





June, 


1939 1939 





$ 
+20.2|179,607,371 


+15.1| 12,797,218 

—6.8} 45,137,335 
+ 84.9) 35,359,490 
+77.5 


3 
All divisions. .|55,024,177 


New England.| 5,186,413 
Mid. Atilantic./ 10,567,695 
E. No. Central|11,577,929 
W.No. Central) 2,574,731 
South Atlantic) 13,605,238 
E. So. Central.| 1,158,258 
2,322,721 } 
1,710,918] +37.9| +2 
6,320,2741 —19.4 
a Increase less than 1-10th of 1%. 
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Dodge Corp. Sees War as Possible Stimulant to 
Construction Industry 


The outbreak of hostilities in Europe will not necessarily 
have an adverse effect on private construction activity, and 


may even act somewhat as a stimulant, was the opinion 
expressed Sept. 10 by Thomas 8S. Holden, Vice-President in 
charge of statistics and research for F. W. Dodge Corpora- 
tion. “Current levels of private construction,” continued 
Mr. Holden, “seem likely to be sustained or augmented by 
increased employment and purchasing power. The dura- 
tion of any such stimulating effect would depend greatly 
upon relative stability of construction costs. Should the 
United States ultimately enter the war, construction activ- 
ity is likely to become again, as in 1917 and 1918, almost 
entirely subject to Government controls.” 

The F. W. Dodge Corporation’s statement follows: 

Although many current circumstances differ greatly from those existing 
in July, 1914, a retrospect of what happened to construction during the 
World War may be of assistance in interpreting potential results of the 
outbreak of general hostilities in Europe. 

As indicated in the chart above, the general trend of total construction 
activity had been downward for 12 months prior to the 1914 war declara- 
tion. It continued downward for another 12 months, following which it 
turned upward with the genera] business stimulus of enormous war orders 
from the belligerent nations. 

Following our own entry in the War in 1917, construction went to new 
peaks late that year and in early 1918. War orders and priority orders 
of the War Industries Board gave a big stimulus to manufacturing build- 
ings, and also to army cantonments, naval bases and other war activities. 


—8.4 


+13.5 

—0.6 

+2.2 
—19.3 
—24.2 
—44.9 
+25.3 


a 
—18.6 


459,609,876 
5,486,804 
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During the same period, however, private construction (exemplified in 
the chart by the residential building curve) declined very considerably ; 
less because of a slackened demand than for the reason that materials 
and man-power were commendeered for war construction and also, in less 
degree, by reason of mounting construction costs. 

The Armistice, in November, 1918, was followed by a short period of 
declining construction activity, and then by the speculative building boom 
of 1919-1920, which was the first general movement toward making up 
accumulated shortages of private construction. 

Accompanying these construction trends, there was a general rise of 
very marked proportions in price levels of all commodities, including 
construction materials, and in wages of building labor, resulting in a 
new price plateau, below which commodity prices and construction costs 
have not fallen since that time. Construction costs at the 1920 peak 
were 2% to 3 times the 1914 level, but even after they were deflated 
they remained near double in the pre-war figures. 

Diffrences in the present situation, as compared with 1914, are as fol- 

lows : 
1. Psychological preparedness—Today the expectation of war has been 
present for many months; actual outbreak does not involve surprise and 
skock to the extent it did in 1914; it even appears to relieve tension and 
hesitation, at least temporarily. 

2. Preparations for orderly marketing of foreign-owned securities are 
now being made by our security exchanges, banks, and governmental 
agencies. Closing of the New York Stock Exchange for a period of five 
months, as in 1914, seems quite improbable today. 

3. The long-term trend of construction is upward at this moment, 
not downward as in 1914. 

4. Such stimulus to American industry, trade, and employment as may 
arise from war orders from abroad will, even during such period as the 
United States remains neutral, be partially controlled by neutrality legis- 
lation. 

5. The needs for expansion of American manufacturing plant facilities 
tu take care of war orders are probably considerable, but proportionately 


less than in 1914. 
—_—@——__—— 


Building Permits Issued for New Dwelling Units in 
Urban Areas of United States Increased 63% in 
First Half of 1939 Above Last Year 

During the first half of 1939, building permits issued pro- 
vided for more than 169,000 new dwelling units in urban 
areas of the United States, an increase of 63% as compared 
with the corresponding period of 1938, Secretary of Labor 
Frances Perkins reported on Sept. 5. “All sections of the 
country shared in the increase, the most important gains 
being in the Middle Atlantic, the East North Central, and 
the Pacific States,’”’ she said. Miss Perkins added: 

The total permit valuation of these dwellings amounted to $602,168,000, 
of which $425,941,000, or 71%, was for one-family dwellings; $22,128,000, 
or 4%, for two-family dwellings , and $154,099,000 , or 25%, for apartment 
houses. 

The valuations are estimates made by prospective builders when they 
applied for permits to build. No land costs are included. 

A comparison of the family dwelling units providedduring 
the first half of 1939 and 1938 is shown in the following 
table by city-size groups: 

ESTIMATED FAMILY-DWELLING UNITS PROVIDED IN PERMITS 

ISSUED IN URBAN AREAS DURING THE FIRST HALF OF 1939 AND 
1938, BY SIZE OF CITY 





Two-Famitly | Multifamily 


Dwellings Dwellings 
1939 } 1938} 1939 ; 1938 


One-Famtly 
All Types Dwellings 


1939 | 1938 | 1939 | 1938 


57,970) 30,823) 23,925)15,387| 1,832/1,818)/32,213/ 13,618 
18,854| 23,989)13,493) 2,674/1,570| 8,475) 3,791 
7,816 925} 864) 1,72 930 
9,105) 11,019) 7,489) 845) 622] 2,253) 994 
1,121} 844/ 2,000) 1,503 

679} 661 


15,846 ’ ’ 
11,548 1,613} 1,114 


1 » , 
10,229] 10,870} 8,787| 468} 728) 671; 714 


Total 104,221| 112,076|74,450| 8,544|7,107|48,954| 22,664 
Percentage change from 
first half of 1938....| +62.7| ....| +50.5! .._.l+20.21 ___.l+ne.ol ___- 


Each city-size group showed an increase over the corresponding period 
of 1938. Of the total number of dwelling units for which permits were 
issued during the first half of 1939, 66% were in one-family dwellings, 
5% in two-family dwellings, and 29% in apartment houses. 
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Employment in July Decreased by 30,000 Due to 
Seasonal Decline in Retail Trade, Secretary of 
Labor Perkins Reports—Employment on WPA 
Projects Declined 294,000 

Employment in non-agricultural industries in July showed 
but little change from the June level, Secretary of Labor 
Frances Perkins announced on Aug. 25. “The decline in 
total non-agricultural employment was due in large measure 
to the seasonal midsummer curtailment in retail trade em- 
ployment,” Miss Perkins said. “While more than 100,000 
workers were released from jobs in retail establishments 
in July, the current decline in retail employment is less 
than the average decrease for the preceding 10 years. An- 
thracite and metal mines also reported decreased employ- 
ment, and several of the service industries reported seasonal 
recessions. These losses were offset to a large extent by 
employment gains in construction, transportation, and pub- 
lic utilities, with the result that the net employment decline 
was 20,000.” Secretary Perkins added: 

Factory employment remained virtually unchanged over the month inter- 
val, the preliminary indexes indicating a decrease of 0.1%, or 5,000 work- 
ers. This loss was slightly less than the usual June-July decrease in 
factory employment. Employment in wholesale trade establishments also 
showed but slight change from the preceding month’s level, a decline of 
less than 0.1 of 1%. Small gains were reported in bituminous coal 
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mining, laundries, and insurance. Class I steam railroads, according toa 
preliminary report of the Interstate Commerce Commission, showed a gain 
of 8,700 workers from June to July. 

Compared with July, 1938, there were approximately 1,200,000 more 
workers employed in non-agricultural occupations in July, 1939, than a 
year ago. These figures do not include employees on Work Projects Ad- 
ministration and National Youth Administration projects nor enrollees in 
the Civilian Conservation Corps. 


The announcement issued by the Department of Labor, 
from which Secretary Perkins’s remarks are taken, also had 
the following to say: 

Factory Employment 

Factory employment declined 0.1%, or 5,000 wage earners, in July and 
weekly payrolls decreased 2.4%, or $4,000,000. The usual changes in 
July are minus 0.2% for employment and minus 3.7% for payrolls. Em- 
ployment gains were reported for 50 of the 87 industries covered and 
payroll increases were shown by 34 industries. The July, 1939, employ- 
ment level for all manufacturing industries combined was 10.5% above 
that of July, 1938, and the payroll level was 18.7% higher. Taking 
the three-year average 1923-25 as 100, the current indexes were 90.5 for 
employment and 83.8 fer payrolls. 

Employment in the durable goods group of industries was 2.1% lower 
than in the preceding month, but 16.8% higher than in July of last year. 
The corresponding changes for the non-durable goods group were of 1.5% 
and 6.0%. Payrolls in the durable goods group were off 6.1% in com- 
parison with last month, and up 30.4% as compared with July of last 
year. For the non-durable goods group there were payroll gains of 1.2% 
and 9.5%, respectively, over the month and year intervals. 

Most of the employment gains over the month interval were contra- 
seasonal or larger than seasonal. Among the industries showing such 
increases were the following: 

DURABLE GOODS 





P.C. Aggregate P.C. Aggregate 
Industry— Gain Gain Industry— Gain Gain 
AME in cccndscidae 7.3 2,600 BG. Sa cdenwdecue 4.7 800 
Ss 6. cp iguinmonneiia 738 2,500 Structural metalwork. 2.3 700 
i er 1.7 2,200 Machine tools. .-.-..- 1.9 700 
NON-DURABLE GOODS 
P.C. Aggregate P.C. Aggregate 
Ind — Gain Gain Industry— Gain Gain 
Men's clothing. .....- 4.8 8,500 Dyeing and finishing 
Cotton goods _.....-- 14 5,300 SOR. b cidinscoene 2.5 1,700 
Book & job printing... 2.8 3,600 Meat packing -.----.- 1.3 1,500 
Woolen and worsted Cane sugar refining... 7.6 900 
RE ae 2.1 2.900 Petroleum refining... 1.2 900 


Gains of about seasonal proportion were shown in the following indus- 
tries: Canning (38.9%, or 39,300 workers); shoes (7.0%, or 13,000 
workers) ; rayon and allied products (3.3%, or 1,600 workers); silk and 
rayon goods (2.4%, or 1,600 workers), and flour (4.2%, or 1,100 
workers). 

Seasonal employment losses were reported by firms manufacturing 
women’s clothing (8.6%, or 16,600 workers); millinery (18.1%, or 
3,300 workers); glass (3.2%, or 2,100 workers); pottery (4.6%, or 
1,400 workers); confectionery (2.9%, or 1,200 workers); stamped and 
enameled ware (2.7%, or 1,200 workers), and steel (0.3%, or 1,200 
workers). 

Firms manufacturing rubber footwear reported a contra-seasonal decline 
of 19.4%, or 2,800 workers. Larger than seasonal declines were reported 
by establishments manufacturing automobiles, bodies, and parts (17.5%, 
or 64,500 workers); agricultural implements (4.9%, or 2,500 workers) ; 
wirework (8.6%, or 2,300 workers), and electric and steam railroad cars 
(8.5%, or 1,700 workers). 

The employment gain of 7.3% in aircraft factories continued the un- 
broken series of monthly increases which began in October of last year. 

The July employment index stood nearly two and a half times above the 
1929 level. Employment in the shipbuilding industry, in which a succes- 
sion of monthly increases has been reported since August of last year 
showed a slight recession from the June level, while the July employ- 
ment index for the machine-tool industry (139.6% of the 1923-25 average) 
reached the highest level since February, 1938. 

Non-Manufacturing Industries 

In retail trade the employment decline of 3.5% since June was slightly 
less than the average midsummer loss shown in the last 10 years. Em- 
ployment in retail trade in July was 2.8% above the level of a year ago. 
The employment changes over the month in the more important retail 
groups were as follows: 


P.C. Change P.C. Change 

the the 

Month Month 
General merchandising - . . . . —5.9 I cial Natinspseatied tenacious —1.9 
WG. ,sncctadsdbphaacease +x enn ansiginenaacahe +x 
REGEN. anicinnitinooce +0.3 Farmers’ supplies _-........- —3.8 
Apparel .................. —14.0 ee See —14 
PRR ncbtihesséneccest —2.9 Coal-wood-ice - . ........... +3.9 


x Less than 0.1 of 1%. 

Employment in wholesale trade in July remained at virtually the same 
level as in the preceding month. The decrease of less than 0.1 of 1% in 
employment over the month interval was coupled with a gain of 0.2% in 
payrolls. Compared with July, 1938, employment was 1.5% higher in 
July, 1939, and payrolls have increased 3.2%. The increases and decreases 
reported from June to July in the more important wholesale lines were 
as follows: 


P.C. Change P.C. Change 

the Over the 

Month Month 
Food products. ...........- —0.5 Farm products ............ +0.5 
RE er ee +10 Petroleum products ._...... +10 
Dry goods and apparel -_ - . _-. +0.4 BURG a de ctipens tnaave —0.1 

Machinery, equipment and Lumber and building ma- 

| RR Sh a Pat! C) Sibéchdanescacad toon —0.9 


A contra-seasonal employment increase of 2.6% was reported in bitumi- 
nous coal mines. Payrolls, however, declined by 4.6%, reflecting de- 
creased production and shut-downs for the July 4 holiday. Quarries in- 
creased their working forces slightly (0.2%), and oil wells employed 
0.7% more workers. Anthracite mines curtailed the number of their 
workers by 12.7%, a slightly greater-than-seasonal loss. Payrolls in this 
industry declined 30.2%. Employment in metal mines decreased 4.1%, 
and payrolls were reduced 15%. Public utilities reported slight employ- 
ment gains which resulted in the addition of 5,700 employees to payrolls. 
Telephone and telegraph companies showed an employment increase of 
0.4%, and power and light concerns a gain of 1.4%. The employment 
indexes for these industries reached the highest levels since January, 1938. 
Electric railroads gained 0.2% in employment, the index (70.0) being 
virtually at the level of July, 1938. 
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Employment in hotels and in dyeing and cleaning plants decreased 
seasonally by 2.6% and 3.2%, respectively. The seasonal upturn of 
1.2% in the employment of laundry workers raised the July employment 
index (99.08) to the highest point since October, 1937. Insurance firms 
showed little change in employment, while brokerage houses decreased 
their personnel by 1.6% over the month interval. 

Employment in private building construction showed an increase of 
4.6% from June to July, according to reports from 13,317 builders and 
contractors employing 131,773 wage earners in July. Corresponding pay- 
rolls increased 4.8%. Employment in the East North Central States 
increased 11.5%, and in the South Atlantic area 11.0%. All of the 
States in these two regions shared in the increased employment except 
Delaware, which showed virtually no change. An increase in Connecticut 
of 7.3% offset slight decreases in four of the remaining five New England 
States and resulted in an increase of 0.4% for the New England group 
as a whole. Three geographic divisions, East South Central, West South 
Central, and Mountain, registered decreases of 0.3%, 3.0%, and 2.4%, 
respectively. The West North Central and Pacific divisions each showed 
a 3.0% increase, and the Middle Atlantic area showed a gain of 1.7%. 
The reports on which the figures are based do not cover construction 
projects financed by the Work Projects Administration, the Public Works 
Administration, and the Reconstruction Finance Corporation, or by regular 
appropriations of the Federal, State or local governments. 

Indexes of employment and payrolls for July, 1939, for all manufactur- 
ing industries combined, Class I steam railroads, and selected non-manu- 
facturing industries, where available, and percentage changes from June, 
1939, and July, 1938, are shown below. The three-year average, 1923-25, 
is used as a base in computing the indexes for the manufacturing indus- 
tries and Class I steam railroads, and the 12-month average for 1929 is 
used as a base in computing the index numbers of the non-manufacturing 
industries. Information for the non-manufacturing industries for years 
prior to 1929 is not available from the Bureau’s records. These indexes 
are not adjusted for seasonal variation. 
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aPreliminary. b Source: Interstate Commerce Commission. c Not available. 
d Less than 0.1 of 1%. e Cash payments only; value of board, room, and tips 
cannot be computed. 
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INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING INDUSTRIES 


Adjusted to Census Totals for 1935. 


(Three-year Average 1923-25=—=100.0) 
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Non-durable Goods 
Textiles and their products 
Fabrics 
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products 
Rubber boots and shoes 
Rubber tires and inner tubes--. 
Rubber goods, other 
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Employment on Federal and Other Public Programs 

Largely because of the discharge of workers employed for a period of 
18 months or more on work relief projects, employment on projects 
operated by the Work Projects Administration declined 294,000 from 
June, leaving 2,144,000 employed in July. Employment on these projects 
was 828,000 less than in July, 1938. Payroll disbursements of $122,- 
000,000 in July were $11,241,000 less than in June and $29,394,000 less 
than in July, 1938. There were also decreases in employment on Federal 
projects under the Work Projects Administration and on work projects of 
the National Youth Administration. There was no employment on Student 
Aid projects during the month of July. 

Although employment on construction projects financed by regular Fed- 
eral appropriations increased by 15,000 to 264,000 for the month ending 
July 15, a decrease in the number of hours worked caused payrolls to 
decline. Payrolls of $26,390,000 for the month were $47,800 less than 
in June. 


The seasonal gain in employmept on State-financed road projects con- 
tinued with an increase of 4,000 for the month ending July 15. Employ- 
ment for the month was 146,000, and payroll disbursements $10,522,000. 

Employment on construction projects financed by the Public Works 
Administration increased 9,000, making a total of 302,000 for the month 
ending July 15. This is 183,000 more workers than were employed on 
these projects during the same month in 1938. Payrolls for the month 
were $26,534,000. 

The United States Housing Authority program is now approximately 
one year old, and employment is gradually increasing. In July there were 
12,000 workers employed on housing projects, 4,000 more than in the 
preceding month. Payroll disbursements for the month ending July 15 
were $1,300,000. 

An increase of 20,000 in the number of employees in camps of the 
Civilian Conservation Corps brought employment up to 322,000 for the 
month ending "July 31. Payrolls were $14,460,000. 
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For the month ending July 15 the value of material orders placed on 
Public Works Administration construction projects was $42,612,000. On 
construction projects financed from regular Federal appropriations, the 
total of material orders placed was $38,819,000, and on Federal projects 
under the Work Projects Administration the total was $845,000. 
EMPLOYMENT AND PAYROLLS ON PROJECTS FINANCED WHOLLY OR 

PARTIALLY FROM FEDERAL FUNDS AND ON ROADS FINANCED 


FROM STATE FUNDS, JULY, 1939 
(All Figures in Thousands) 
































Employment Payrolls 
Change from— Change from— 
Class Jjuy, | Se, 
1939 *| June, , July, | 1939* | June, July, 
1939 1938 1939 1938 
Construction Projeda— $ s 
Financed by PWA-a--.-.------ 392 +9| +183)/$26,534 +58) +17,024 
Financed by regular Federal 
appropriations.a....-..---- 2645 +15) +27) 26,390 —47| +2,536 
b hein Program— am 
Fed ojects under e 
Works freon. eas Akl 169} ~—15| —102) 6,056) —2,534| —4,306 
Projects operated by WPA.b..| 2,144) —294) —-823/122,000|—-11,241|—29,394 
Student ald.b......--------- 0| —243 0 0| —1,600 0 
N. Y. A. work projecta_b-_--.-- 207 —6 —8!| 2,648) —1,315| —1,053 
Civilian Conservation Corp.c-. 322 +20 +6) 14,460 +328 +194 
State roads.a....----------- 146 +4} -—~653) 10,522); —221) —2,461 
U. 8. H. A.-@_.----.-------- 13 +41 +13) 1,300' +182/ +1,290 





* Preliminary. a Employment figures are maximum number for the months ending 
June 15 and July 15. b Figures are for the calendar months ending June 30 and 
July 31. ec Figures on employment are for the last day of the month; pay rolls for 


the entire month. 
——_——_<---— 


Weekly Report of Lumber Movement, Week Ended 
Aug. 26, 1939 


The lumber industry during the week ended Aug. 26, 1939, 
stood at 66% of the seasonal weekly average of produc- 
tion in 1929; 73% of the seasonal weekly average of ship- 
ments in 1929, and 76% of the seasonal weekly average of 
new business in 1929, according to reports to the National 
Lumber Manufacturers Association from regional associa- 
tions covering the operations of important softwood. and 
hardwood mills. Reported new orders in the week ended 
Aug. 26, 1939, were 23% in excess of the seasonal weekly 
average of 1938 orders. Reported production was 17% 
above the seasonal weekly average of 1988 production, and 
shipments were 21% in excess of 1988 seasonal weekly ship- 
ments. Compared with the preceding week, production and 
shipments of the week ended Aug. 26, as reported by 2% 
fewer mills, were, respectively, 2% less and 4% greater 
than in the preceding week. New business showed loss of 
8% from the previous week, which was the highest of 1939 
to date. New business was 5% above production, and ship- 
ments were 6% above output in the week ended Aug. 26. 
Reported production for the 34 weeks of the year to date 
was 19% above corresponding weeks of 1988; shipments 
were 16% above the shipments, and new orders were 16% 
above the orders of the 1938 period. New business for the 
34 weeks of 1939 was 7% above output; shipments were 
5% above output. The Association further reported: 

During the week ended Aug. 26, 1939, 508 mills produced 244,122,000 
feet of softwoods and hardwoods combined; shipped 258,102,000 feet; 
booked orders of 255,727,000 feet. Revised figures for the preceding 
week were: Mills, 520; production, 248,800,000 feet; shipments, 249,- 
351,000 feet; orders, 278,933,000 feet. 

Lumber orders reported for the week ended Aug. 26, 1939, by 424 
softwood mills totaled 245,062,000 feet, or 4% above the production of 
the same mills. Shipments as reported for the same week were 247,449,000 
feet, or 5% above production. Production was 235,314,000 feet. 

Reports from 99 hardwood mills give new business as 10,665,000 feet, 
or 21% above production. Shipments as reported for the same week were 
10,653,000 feet, or 21% above production. Production was 8,808,000 feet. 

Last week’s production of 417 identical softwood mills was 234,367,000 
feet, and a year ago it was 226,849,000 feet; shipments were, respectively, 
246,013,000 feet and 217,877,000 feet, and orders received, 243,514,000 
feet and 191,662,000 feet. In the case of hardwoods, 83 identical mills 
reported production last week and a year ago 6,978,000 feet and 6,249,000 
feet; shipments, 8,165,000 feet and 6,499,000 feet, and orders, 7,003,000 
feet and 5,639,000 feet. 


- 
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Bank of Montreal Reports Good Progress Made with 
Harvesting of Grain Crops of Canadian Prairie 
Provinces 

“Good progress has been made with the harvesting of 
the grain crops of the Canadian Prairie Provinces, although 
wet weather has caused delays in Manitoba and in parts 
of Saskatchewan,” the Bank of Montreal states in its Sept. 
7 crop report. The report goes on to say: 

Threshing is well advanced in Manitoba and is general in Saskatchewan. 
In Southern Alberta and the Peace River District threshing is under way 
but elsewhere in the Province little has been done. While wheat yields 
are extremely variable, outturns in most districts are higher than ex- 
pected and the grain is reported to be of good quality. Good average 
yields are being obtained in Manitoba* and Alberta, heat and drought 
esused considerable damage in Saskatchewan, but except in the south- 
east district where crops are practically a failure, wheat yields generally 
will be fairly satisfactory. In Quebec Province crops are maturing 
rapidly under good weather conditions and prospects are favorable for 
heavy yields of all the main staples. In Ontario, grain, hay and root 
crops are satisfactory. 





—_—_____ 


Department of Agriculture Issues Data on “Invisible” 
Sugar Stocks at End of Second Quarter 

The Sugar Division of the Department of Agriculture on 

Aug. 23 issued its summary of data on “invisible” supplies 

of sugar in the United States, together with a record of 

receipts and deliveries for the second quarter of 1939. The 
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data were obtained from schedules received from 1,415 
manufacturers, wholesalers and retailers. The following 
table summarizes the data: 


STOCKS OF SUGAR HELD BY 1,415 MANUFACTURERS, WHOL 
AND RETAILERS ON SPECIFIED DATES, TOGETHER WITH RE- 
CEIPTS AND DELIVERIES OF SUGAR, SECOND QUARTER 1939 * 





























(Short Tons) 
Deliveries’ 

No. of No. of Stocks Receipts or Use Stocks 
Forms Forms | Mar. 31,|April 1 to| April 1 to| June 30, 

Sent Received 1939 June 30, | June 30,| 1939 

1939 1939 

Manufacturers. -.-... 1,426 626 214,320 | 262,689 | 266,166 | 210,843 
Wholesalers_-....--- 2,562 645 63,692 | 268,349 | 280,313 51,728 
Retailers. _.......-.-. 503 144 28,543 | 165,880 | 171,013 23,410 
IEE vss soseredincaadiaiel 4,491 1,415 306,555 | 696,918 | 717,492 | 285,981 





* The second quarter receipts by the firms reporting for this period on Form 
SS-33 were approximately 46.9% of the total deliveries of sugar by refiners, pro- 
cessors, and importers for the period April 1 to June 30, 1939. 

The 1938 receipts of sugar by the reporting firms were approximately 
2,775,000 short tons, or 44.2% of the total 1938 deliveries of sugar. 


The following table shows the supplies of sugar held by 
1,133 manufacturers, wholesalers, and retailers on Dec. 31, 
1936, 1987, and 1938 as reported on the form SS8-33: 


COMPANIES REPORTING SUGAR STOCKS FOR ALL SPECIFIED DATES 
DEC. 31, 1936; DEC. 31, 1937, AND DEC. 31, 1938 




















(Short Tons) 
No. of 
Firms 1936 1937 1938 
Reporting 
Manufacturers. .-.......... 578 187,244 202,669 194,909 
Wholesalers............... 454 44,661 29,298 44,670 
pS a ee Oe 101 14,497 12,623 23,825 
2 MRRP Rs ee 1,133 246,402 244,590 2n2,404 





The 1938 receipts of sugar for the 1,133 reporting firms were approxi- 
mately 2,589,000 short tons of sugar, or 41.3% of the total deliveries of 


sugar during 1938. 
——— ~&. -- 


Sugar Supplies for All Consumers’ Needs Are Ample, 
Department of Agriculture Reports 

In response to numerous inquiries with respect t the 
existing sugar situation, the Sugar Division of the Depart- 
ment of iculture announced on Sept. 7 that supplies of 
sugar available for the United States are ample for all re- 
quirements of consumers and there is no justification for 
consumer hoarding. The Division went on to explain: 

The total stocks of sugar in the United States held by cane refiners and 
importers on July 31 aggregated 1,035,000 tons, as compared with 909,000 
tons at the same time last year. In addition to these cane sugar stocks, 
beet sugar factories had 725,000 tons of sugar on hand as compared with 
500,000 tons last year. Indicatiens are that the sugar crops in the domestic 
areas are more than ample to meet their quotas. Furthermore, the ever 
normal granary principle has been applied to the sugar program so that 
ample reserves are available for marketing should it be found necessary to 
increase quotas. The total quantity of such reserves is estimated at 
800,000 tons in the domestic areas. Large reserve supplies can also be 
obtained from Cuba and other Latin-American countries. 
fe The Secretary of Agriculture is authorized, under the Sugar Act, to 
increase the quotas which the various areas, including foreign areas, may 
sell in the United States, in order to meet consumers’ needs. Or if the 
occasion should arise, quotas may be suspended altogether. 

The sugar quota for consumption in the United States during 1939 was 
established at 6,755,386 short tons on March 15, 1936. Some groups in 
the sugar industry have contended that this estimate was in excess of con- 
sumers'’ needs. a, 


Statement of Sugar Statistics of Department of Agricul- 
ture for Seven Months of 1939—Deliveries Above 
Year Ago 

The Sugar Division of the U. 8. Department of Agriculture 
on Sept. 1 issued its monthly statistical statement ———s 
the first seven months of 1939, consolidating reports obtai 
from cane sugar refiners, beet sugar processors, importers, 
and others. Total deliveries of sugar during the first seven 
months of 1939 amounted to 3,58€,444 short tons, raw 
value, compared with 3,551,579 tons during te correspond- 
ing period last year. Distribution of sugar in Continental 

United States during the period January-July, 1939, in 

short tons, raw value, was as follows: 

Raw Sugar by Refiners (Table 1)_._-.----...-.-..------------------- 4,631 





Refined Sugar by Refiners (Table 2, less exports). ..............--.. ...2,467,310 
ee eS OD BD nn oc sikibeoaiccosdasoeshsdbsbeadhesse hay k 


Importers of Direct Consumption Sugar (Table 3)__.............-.--.-- 
Mainiand Cane Mills for Direct Consumption (Table 4)__............-..- 


TEE dak cade ed cudnsvensbetdhabbows .ccdnensshedseEsdsabshaenedd 3,586,444 

The distribution of sugar for local consumption in the Territory of 
Hawaii for the first seven months of 1939 was 19,371 tons, and in Puerto 
Rico it was 38,360 tons (Table 5). 

Stocks of sugar on hand on July 31, in short tons, raw value, were as 
follows: Not including raws for processing held by importers other than 
refiners, nor the stocks of sugar held by mainland cane factories shown on 
Table 4. 




















1939 1938 1937 
I a aad. chdukin nega % 394,208 293,422 278,970 
eer eee 463,990 444,735 682,876 
Importers’ direct-consumption sugar -- 177,418 171,527 141,887 
lndndh iii aei nt nen inesen 1,035,616 909 684 1,103,733 





> In addition to the above stocks, beet sugar factories had 725,516 short 
tons of sugar, raw value, for marketing against a balance of the 1939 quota 
amounting to 851,146 tons, compared with stocks of 500,762 tons last year 
and 240,310 tons in 1937. 

The data were obtained in the administration of the Sugar Act of 1937, 
which requires the’ Secretary of Agriculture to determine consumption 
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requirements, and to establish quotas for the various sugar-producing areas 
supplying the United States market. The statement of charges against the 
1939 sugar quotas during January-July was made public on Aug. 8. 


TABLE 1—RAW SUGAR: REFINERS’ STOCKS, RECEIPTS, MELTINGS, 
AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY- 











JULY, 1939 
(In Short Tons, Raw Sugar Value) 

Stocks on Deliveries Lost |Stocks on 
Source of Supply Jan. 1, | Receipts | Meltings| for Direct |by Fire,|July 31, 

1939 Consumption| &c. 1939 
Soe 10,136] 891,581) 658,491 1,145 0 | 242,081 
SaaS 22,299] 528,133) 496,462 2,415 0 51,555 
Puerto Rico... __- 114,704) 518,832) 565,394 194 0 67,948 
Philippines _______- 28,112] 621,155) 617,225 576 0 31,466 
Continental _____ _- 99,947| 180,805) 280,239 266 0 247 
Virgin Islands _-_. _- 0 0 0 0 0 0 
Other countries _ _ _ - 13,766 22,792 35,612 35 0 911 
Misc. (sweepings,&c) 0 279 279 0 0 0 
BOR s cb <éseie we 288 .96412,.763,.57712.653,.702 4.631 0 394.208 























Compiled in the Sugar Division, from reports submitted by sugar refineries on 
Form 8S-15 A. 


TABLE 2—STOCKS, PRODUCTION, AND DELIVERIES OF CANE AND 


BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS, - 


JANUARY-JULY, 1939 
(In Short Tons, Raw Sugar Value) 











Domestic Beet 
Refineries x Factories 
Initia] stocks of refined, Jan. 1, 1939_......---- 358,137 1,351,563 
8 RES SRM BE RE EE ES 2,630,572 89,526 
ee Oe eg Fe y2,524,719 2715,573 
Final stocks of refined. July 31, 1939__.._.___-- 463.990 725,516 





Compiled by the Sugar Division, from reports submitted by the sugar refineries 
and beet sugar factories on Forms 8S-16 A and SS-11 C. 

x The refineries’ figures are converted to raw value by using the factor 1.060259, 
which is the ratio of meltings of raw sugar to refined sugar produced during the years 
1937 and 1938. 

y Deliveries include sugar delivered against sales for export. The Department of 
Commerce reports that exports of refined sugar amounted to 57,409 short tons, 
raw value, during the first seven months of 1939. 

z Larger than actual deliveries by a small amount representing losses in transit: 
through reprocessing, &c. 


























TABLE 3—STOCKS, RECEIPTS, AND DELIVERIES OF DIRECT- 
CONSUMPTION SUGAR FROM SPECIFIED AREAS, JANUARY-JULY, 
1939 

(In Short Tons, Raw Sugar Value) 
Stocks on Delivertes Stocks on 
Source of Supply Jan. 1, Recetpts or July 31, 
1939 Usage 1939 

GN ks. db weoroedvhs ckisbaied 66,418 248,611 191,089 «123,940 

EEE OC RES Ie, eel 0 5,930 5,930 0 

| RS IS See ena ea x7,787 112,903 84,444 36,246 

DD. th Sd edhe wmndwaitcws 6,994 51.793 41,555 17,232 

ER ae aS eae gee 0 0 0 0 

China and Hongkong - - - . .__-- 0 105 105 0 

Other foreign areas... _.._.... 878 4,668 5,546 0 

yeaa, hae ES Pa SEIS 82.077 424.010 328 .669 177.418 











Compiled in the Sugar Division from reports and information submitted by 
importers and distributors of direct-consumption sugar on Forms SS-15B and 88-3. 

x Includes sugar in bond and in customs’ custody and control. 
TABLE 4—MAINLAND CANE MILLS’ STOCKS, PRODUCTION, AND 

DELIVERIES, JANUARY-JULY, 1939 
(In Short Tons, Raw Value) 

CaS GD. FOR. b¢ Be bhsd <n hed Ke KS on decutswnanedhnscbhhace 
Pt.) hn ahbobeanses aammmrtmninodeamene banana ranh ewe cuits 75,285 


Deliveries—For direct consumption. .........-.---.--.----.--.---.------ 70,261 
EE SP eer, ye ee a 172,938 
SEs Ge Ms Danna oat teihembenatdienrathene senna eeeuamlin 23,674 


TABLE 5—DISTRIBUTION OF SUGAR FOR LOCAL CONSUMPTION IN 
THE TERRITORY OF HAWAII AND PUERTO RICO JANUARY-JULY, 
1939 

(In Short Tons, Raw Value) 
WEEE OF MEE awchbacos dic ddaksadssudisbhbbabeanvddnctdpddeocuun 
Pete TG : a.cia es be abd thbddiho ands dshihsm —sbdeaskdd odccvdtithee 


July Sugar Exports from Java Decreased 9,381 Tons 
Below Year Ago 


Exports of sugar from Java during the month of July, 
1939 amounted to 43,014 long tons, according to B. W. 
Dyer and Co., New York, sugar economists and brokers, a 
decrease of 9,381 tons compared with the same month a year 
ago. During the first four months of their crop year (run- 
ning from April, 1939 to March, 1940) exports were 437,210 
tons compared with 430,151 tons during the corresponding 
period last year, an increase of 7,059 tons. The announce- 
ment also said: 

According to advices received by the Dyer firm, production for the present 
crop is estimated at 1,530,000 long tons compared with 1,356,824 tons pro- 
duced during the 1938-39 campaign. During the months of April to July, 
1939, production amounted to 860,068 tons, an increase of 128,467 tons 
compared with the corresponding months of 1938. 

Sugar stocks in Java on Aug. 1, 1939 were 540,830 tons, the comparative 
figure for 1938 being 507,303 tons. 

—— 


Brazil Undertakes War Risks on Coffee Shipments to 
Europe by Charging Small Premium 


The following cablegram was received Sept. 1 by the New 
York Coffee & Sugar Exchange, Inc., from Rio de Janeiro: 
The National Coffee Department has undertaken war risks on coffee 
shipments to Europe by charging a small premium and covering losses by 
replacements of coffee in kind. In the meantime all coffee destruction has 
been suspended until further notice. 
——<g——_—_ 


European Conflict Expected to Increase Demand for 
Textile Products, Reports “Rayon Organon’’— 


Rayon Yarn Shipments for Eight Months 34% 
Above Last Year 
The outbreak of hostilities in Europe should result in a 
sharp increase in the demand for textile products, with an 
accompanying rise in prices provided, of course, the war 
should last at least a year, states the current issue of the 
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“Rayon Organon,” published by the Textile Economics 
Bureau, Inc., New York. The situation of the textile mar- 
ket today is quite different from that of 1914, the paper 
points out, as the present level and tone of the entire 
market is far better than it was a quarter of a century 
ago. Furthermore rayon today is definitely a major textile 
fiber, whereas in 1914 the industry was more or less in 
its infancy. The Bureau further reported on Sept. 7: 

Regarding the situation in the wool division, the “Organon” points out 
that in 1938 only 11% of the apparel-class wool consumed was im- 
ported, but all of the carpet-class wool consumed in the United States 
was imported. British demand should greatly reduce the supply pre- 
viously imported from Australia and New Zealand which should result in 
higher prices for this product. 

Rayon staple demand will increase substantially, says the ‘‘Organon,”’ 
not only from present outlets but also as a wool substitute and prices 
should be strong to higher. Of the present 100,000,000-pound annual 
consumption almost half is imported, chiefly from England. By early 
1940, the domestic production should approximate 75,000,000 pounds 
annually. 

Higher rayon filament yarn prices also are expected. . . . 

A warning is sounded by the publication with respect to probably 
increasing raw material and manufacturing costs. In the raw material 
end, it is pointed out, the price of cotton linters and dissolving wood 
pulp, as well as chemicals, should be considered especially. 

With a more or less small or fixed supply of silk available, the de- 
mand for war products such as parachutes and powder bags will sub- 
stantially increase and silk prices, for the near term, should move 
higher. No serious interference with the transportation of silk from 
Japan is anticipated. 

Rayon filament yarn, however, may be expected to take over even 
more of the already small silk weaving market and make further inroads 
in the hosiery field. Subsequently, such newly developed fibers as nylon 
and Vinyon will be available in commercial quantities to replace silk. 

The large supply of cotton is adequate for all domestic and export 
requirements for some time to come. Cotton prices should be strong, 
but are not expected to advance materially. 

Shipments of rayon yarn of 31,300,000 pounds to domestic consumers 
in August brought the eight months’ total to 225,400,000 pounds, which 
was 34% above the 168,000,000 pounds shipped in the corresponding 
period in 1938 and 5% above the previous eight months’ record total of 
213,800,000 pounds shipped in 1937. 

Stocks of yarn held by producers at the close of ‘August totaled 
18,400,000 pounds compared with 24,900,000 pounds on July 31 and 
41,100,000 pounds at the end of August, 1938. 


—> 


1937 Agricultural Conservation Program Expenditures 
Totaled $325,856,887 Through Dec. 31, 1938, Reports 
r+ aaa to Farmers Amounted to $308,- 

,001 


Total certifications for payment and obligations under the 
1937 Agricultural Conservation Program amounted to $325,- 
856,887 through Dec. 31, 1988, the Agricultural Adjustment 
Administration announced on Sept. 6. This total, showing 
distribution, by regions, States, and counties, of payments 
already disbursed or due to be disbursed in the 1987 Con- 
servation Program as of that date, includes payments to 
farmers in the continental and insular regions, together 
with national and local administrative expenses, and super- 
sedes preliminary figures released on Aug. 20, 1938, covering 
the program through June 30, 1988. Subject to minor ad- 
justments, this represents virtually a complete and final 
statement of payments under this program. The total for 
1937 compares with approximately $400,000,000 for the 1936 
program. Expenditures under the appropriation for the 
1938 program are expected to total between $499,000,000 
and $500,000,000. The AAA announcement also said: 

Payments to farmers under the 1937 program, including payments yet 
to be disbursed and county association expenses, totaled $308,193,001 out 
of the total expenditures of $325,856,887. As of Dec. 31, 1938, of the 
above total accruing to farmers, $2,215,197 in unpaid obligations was yet 
to be certified for payment. Administrative expenses by States from 
July 1, 1937, to June 30, 1938, chargeable to this program, amounted to 
$10,727,286, having been revised downward from the figure announced 
on Aug. 20, 1938. AAA administrative expenses in Washington for the 
program amounted to $5,128,531, with other agencies of the Department 
of Agriculture in Washington and the field having expended $995,407 
administratively. The transfer of $812,562 to the General Accounting 
Office, the Treasury, and the Bureau of Standards accounted for the 
remainder of the total. 


The preliminary figures released in 1938 were given in 
our issue of Aug. 27, 1988, page 1263. Expenses under the 
1938 program through June 30, 1989, appeared in our issue 
of Aug. 26, page 1245. 

—_<—____—_. 


Petroleum and Its Products—War Abroad Clouds Out- 
look for Industry—Crude Shutdowns Pare Stocks 
31 Million Barrels—Well Reopenings Lift Daily 
Average Production—Texas to Increase Field 
Allowables—Michigan May Continue Curtailment 
Orders 

With the major adversaries of the World War at each 
other’s throats again in what threatens to become the 
Second World War, and reports of submarine attacks upon 

assenger ships as well as upon merchant carriers holding 
1eadline attention throughout the world, the outlook for the 
ee petroleum situation was unsettled as the week 
ended. 

Probable spread of the conflict between Germany and 
Poland, England and France seems almost certain, although 
the remaining European nations have largely signified their 
intentions of remaining neutral. President Roosevelt has 
announced that every possible means will be exerted to keep 
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the United States out of the present war and accordingly 
invoked our Neutrality Act, whereby shipments of war ma- 
terials to the fighting nations are prohibited. 

However, with the increased mechanization of the army 
proper and the extensive use of aircraft and oil-burning sea 
vessels, demand for petroleum and its products from abroad 
is expected to reach record proportions should the war con- 
tinue. Stocks of most oil companies listed on the New York 
Stock Exchange participated in the broad advances which 
were scored when the Second World War broke out this week. 
France and England are expected to meet with difficulty in 
transporting oil from the Far East, particularly if war 
spreads to nations not yet involved, and this means that 
there will be increased demand for American and South 
American crude and refined products. 

The industry faces the problem of probable sharply rising 
demand for American crude in the world markets in rather a 
tight statistical position. Approximately 70% of the Na- 
tion’s crude oil production was cut off from “~ 15 to Sept. 1 
as six of the major crude producing States fought against 
widespread price cuts made early in August in all major 
fields east of the Rocky Mountains. The fight, incidentally, 
resulted in a complete victory for the States, all prices being 
restored to their original level. ; 

Higher production allowables by various crude oil pro- 
ducing States are ‘inevitable’, Secretary of the Interior 
Ickes told reporters at his Thursday press conference in 
Washington. The Federal Government is powerless to pre- 
vent higher production, which is expected to come in response 
to the pressure of war needs. ‘‘The oil conservation laws on 
State statute books are largely price-boosting laws,’ he 
pointed out in warning against probable attempts to “rape 
our natural resources” by people seeking to make exorbitant 
profits from the war situation. 

The Caddo Crude Oil Purchasing Co. and the Atlas Pipe 
Line Co. on Sept. 7 posted a price increase of 10 cents a 
barrel in the price for Shreveport field crude oil from 95 cents 


to $1.05 a barrel. The price advance was in response to the 
entrance of Standard of Louisiana into the field with a 
is that which 


posted price of $1.05 a barrel. The new posti 
ruled a year ago when the field was discovered. Since then, 
however, it has been as low as 85 cents a barrel. 

The oil well shutdowns for the 15-day period, initiated by 
Texas and quickly followed by States representing a total of 
approximately 70% of the Nation’s total crude oil production, 
brought about a reduction of more than 30,000,000 barrels 
in stocks of domestic and foreign crude oil held in the United 
States over the Aug. 19-Sept. 2 period, reports indicated. 
Inventories of crude oil were off 15,504,000 barrels during 
the Aug. 26 week to 246,982,000 barrels, against a decline 
of 5,050,000 barrels in the previous week. } 

Since the shutdown extended from Aug. 26 to Sept. 1, it 
is safe to assume that at least another 10,000,000 barrels of 
crude oil were withdrawn from storage to meet the demands 
of the industry. This means that total losses in inventories 
during the —“~. 19-Sept. 2 period extended to some 31,000,- 
C00 barrels. me economists hold that a total of 225,000,- 
000 barrels of crude oil furnish adequate. working stocks, 
while others hold that this is a little too low in view of the 
industry’s day-by-day needs. : 

Inventories of domestic and foreign crude oil, at their 
present levels, are equal to only 70 days’ requirements, which 
is the smallest per day holdings on hand for many years. 
Inventories thus far this year register a loss of 26,042,000 
barrels from the total prevailing at the outset of 1939, but 
show a decline of 39,047,000 barrels as compared with the 
stocks held on the comparable period last year. The Aug. 26 
total of 246,982,000 barrels compares with the record peak 
of approximately 550,000,000 barrels in 1929, a decade ago. 

Production of crude oil during the Sept. 2 week, when the 
end of the shutdowns were still partially effective, was at a 
daily average of 2,283,200 barrels, which represented an 
increase of 592,400 barrels over the previous week, when the 
shutdown was in full force, according to reports made public 
by the American Petroleum Institute. Estimated daily 
market demand for September as outlined by the United 
States Bureau of Mines was 3,510,700 barrels daily, which 
means that actual production was some 1,200,000 barrels 
under the indicated demand. 

Texas, which was the leader in resuming 
was in shutting down its wells, showed the s t increase 
during the Sept. 2 period, rising 731,550 barrels to a daily 
. average of 891,850 barrels. Next sharpest expansion was 
shown by Louisiana, where daily average production of 
161,350 barrels ——— a gain of 88,950 barrels over the 
previous week. klahoma and Kansas, which lagged a few 
days in reopening their wells, both showed lower production 
totals. Oklahoma output was off 158,500 barrels to a daily 
figure of only 6,500 barrels, while a decline of 85,600 barrels 
in the daily ~~ output for Kansas cut that figure to 
4,000 barrels. California, which had not been affected by 
the shutdown, was off 11,300 barrels to 601,100 barrels. 
The daily average for Illinois was up 250 barrels to 310,250 
barrels 

upon a new 


The Texas Railroad Commission has agreed 
formula for East Texas well proration, probably lifting the 
field allowable 140,000 barrels daily from the p Mowe Soren 
of 2.32% of one hour’s potential daily, Chairman Lon A. 
Smith losed on Sept. 6. The new order will be 
issued at the time of the Sept. 11 hearing on the East 


roduction as it 
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Texas proration problem, and will lift the new top for the 
area to approximately 469,000 barrels, as compared with the 
present seven-day aver. of 380,000 barrels. The new 
basis will be acre-feet of sand, potential and bottomhole 
pressure of each well, with a minimum of the marginal well 
allowable of 20 barrels. Some wells are now operating on a 
44% increase over the allowables set up in the old order, 
under authority of Federal Court injunctions. Bist. 

As the week ended, it was not yet certain whether Michigan 
would follow the lead of the other oil-producing States which 
participated in the production-strike against crude oil price 
cuts in removing production limitations. P. J. Hoffmaster, 
State Supervisor of Wells, indicated that he would oppose 
lifting the present restrictions. When the other States shut 
down their production, Michigan pared hers by 20 to 50%. 
“In Michigan,” he continued, ‘“‘we have the problem of 
conserving the State’s oil resources as well as the market 
problem. The original curtailment program of last July was 
primarily for conservation purposes. This month’s order 
was primarily to protect the market, but the surplus condi- 
tion still continues in Michigan and promises to for some 
time, because of the large number of new wells coming in.” 

The following price changes wete posted: 

Sept. 7—Caddo Crude Oil Purchasing and Atlas Pipe Line advanced 
Shreveport field crude oi] 10 cents a barrel to $1.05 a barrel. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


DRE, Ph. ncndtitiiiioiibbendiin $2.00; Eldorado, Ark., 40............... $1.05 
Lima (Ohio Oil Co.)..........-... 1.25| Rusk, Texas, 40 and over......... 83 
CE, Piiaendskciiniominmnindined 1.02 | Darst Robdaneenncosnetuewesio 1.02 
EIS sith ms intiieiintneuncicth evicted doealicigetbttiond .95 | Michigan crude.................. .78 
Western Kentucky............-.. 1.20] Sunburst, Mont..-............... 1,22 
Mid-Cont’t, Okla., 40 and above.83-1.03| Huntington, Calif., 30 and over... 1, 
Rodessa, Ark., 40 and above...... 1,25 | Kettleman Hillis, 39 and over__.... 1,24 
Smackover, Ark., 24 and over...-. -75 


REFINED PRODUCTS—MOTOR FUEL STOCKS SHOW SMALL 
DROP—EXCESSIVE STOCKS AT MONTH-END SEEN CER- 
TAIN—WAR DEMAND UNCERTAIN FACTOR—RETAIL AND 
WHOLESALE MARKETS STEADY — LUBRICATING OIL 
PRICES LIFTED 


Although it is a little too early to determine just how the 
Second World War will affect demand for motor fuel pro- 
duced in this country, inventories of finished and unfinished 
gasoline during the week ended Sept. 2 were highly dis- 
appointing to the trade, since they not only failed to reflect 
any possible “war’’ demand but didn’t even show the an- 
ticipated normal] decline for this time of the year. 

The refiners are blamed for the extremely high inventories 
of gasoline. Even during the two-week shutdown of crude 
oil wells, refineries operated ai extremely high levels. With 
the European war an uncertain factor in establishing demand 
for gasoline, there seems little likelihood that refinery = 
tions will be pared as radically as they would have to be in 
the remaining weeks of September to pare stocks to the 
desired level by Oct. 1. 

Holdings of finished and unfinished gasoline were off only 

281,000 barrels during the Sept. 2 week, dropping to 73,194,- 
000 barrels, according to the American Petroleum Institute. 
Stocks are a 2,500,000 barrels above the figure reported 
for the like 1938 date. Refinery operations for the Sept. 2 
period were at 81.1% of san goae | which was a decline of 
2.7 points from the previous week. Daily average runs of 
crude to stills were off 100,000 barrels to 3,375,000 barrels. 
_ Hartol Products Corp., independent company operating 
in the New York-New England marketing area, on Sept. 8 
posted an advance of % cent a gallon in the tank-car price 
of gasoline at New York, Philadelphia and Boston, effective 
the following day. It was generally anticipated that other 
companies would follow the advance. 

The export market for gasoline at the Gulf Coast was 
strong, with prices nearly 1 cent a gallon better since the 
war started. Prices of 6 cents a gallon for 70 octane gasoline 
are being turned down by sellers. Foreign buyers, though 
reported active, are having little success in making any 
deals for supplies on a major scale even at the higher prices. 
Tanker rates are sharply higher. 

Retail and wholesale gasoline markets in the major con- 
sumption points throughout the Nation were firm to steady, 
with the future trend of the markets seen hinging on first, 
the European situation, and second, the inventory situation. 
One immediate result of the war was a rise in the price of 
nee stock, one of the main ingredients of lubricating oil, of 
1) cents a gallon by the Mid-Continent Petroleum Co. 

Representative price changes follow: 

Sept. 6—Mid-Continent Petroleum raised the price of bright stock 14 


cents a gallon. 
Sept. 8—Hartol Products advanced tank-car prices of gasoline 4 cent a 
gallon at New York, Philadelphia and Boston, effective the following day. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— 
Std.Oil N.J.$.06 %-.07 , $.07%-.08 | Chicago.... . $.05 -05% 
Socony-Vac .06 -.06%/ Gulf...-..-. .08%-.08% | New Orleans. .0634-.07 
T. Wat.Oll. .08%-.08%| Shell East’n .07%-.08 | Gulf ports... 05% 
RichOil(Cal) .08 > iro donduba 04% 05% 








Warner-Q.. .07- 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— North Texas....... $.04 


(Bayonne)....... $.04% | Los Angeles__ 03%4-.05 nace cetelidnte 
Fuel Oil, F.O.B. Refinery or Terminal 
California 24 os D New Orleans C___... $0.90 


N. Y. (Bayonne)— 
J 1.00-1.25/ Phila., Bunker C.... 1.45 


Gas Oil, F.O.B. Refinery or Terminal 
“Sp. [. Seudese $.02%-.03 
coosuanse $.04 28-30 D........§.053 








Volume 149 
Gasoline, Service Station, Tax Included 
= New York.__..___ loo aici liaat tt maaan $.159 | Buffalo. .....-.-..-- $.17 
# Brooklyn__...___. -168 | Boston._........ wen 1851 Chicago Seiniatieimialiihed -.175 


= Not including 2% city sales tax. 


- — 


Daily Average Crude Oil Production for Week Ended 
Sept. 2 Rises 592,400 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Sept. 2, 1939, was 2,283,200 barrels. This was a gain of 
592,400 barrels from the output of the previous week, but 
the current week’s fi was well below the 3,521,900 
barrels calculated by the United States Department of the 
Interior to be the total of the restrictions imposed by the 
various oil-producing States during August. aily average 
production for the four weeks ended Sept. 2, 1939, is esti- 
mated at 2,501,150 barrels. The daily average output for 
the week ended Sept. 3, 1938, totaled 3,349,100 barrels. 
Further details, as reported by the Institute, follow: 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Sept. 2, totaled 915,000 barrels, 
a daily average of 130,714 barrels, compared with a daily average of 228,571 
barrels for the week ended Aug. 26 and 166,714 barrels daily for the four 
weeks ended Sept. 2. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Sept. 2 totaled 230,000 barrels, a daily average of 32,857 barrels 
compared with a daily average of 17,571 barrels for the week ended Aug. 26 
and 25,750 barrels daily for the four weeks ended Sept 2. 

Reports received from refining companies owning 86.0% of the 4,338,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,375,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 73,194,000 barrels of finished and un- 
finished gasoline. The total amount of gasoline produced by all companies 
is estimated to have been 11,368,000 barrels during the week. 

STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED SEPT. 2, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 


























Stocks of Finished &| Stocks of Gas Oil Stocks of Residual 
Unfinished Gasoline and Distillates Fuel Ou 
District 
Total At Terms. At Terms. 
Total Finished At in Transit At in Transtt 
Fintshed and Refinertes| and in | Refineries| and in 
Unfin'd Pipe Lines Pipe Lines 
East Coast.......- 18,881 20,206 6,420}} 6,614 5,903 4,181 
hian......- 2,840 3,144 228, 73 393 ‘aalete 
Ind., Iil., Ky.--.-- 10,445 11,128 3,944, 819 2,712 
Okla., Kan., Mo... 5,615 5,938 1,593 37 2,909 bund 
Inland Texas-..... 1,401 1,633 388 Seashuan 1,927 Seas 
Texas Guif___..... 6,770 8,276 5,254 347 7,468 313 
Louisiana Gulf. .-- 1, 2,126 1,001 25 1,817 352 
No. La. & Arkansas 329 470 277 10 649 casa 
Rocky Mountain_-_ 1,023 1,103 119 nial ents 561 ala aaa 
BS SS aR 12,903 14,165 8,336 1,928 61,203 23,145 
Reported. -...... 62,071 68,189 27,560 9,853 85,542 28 ,055 
Est. unreported... - 4,905 5,005 815 SPOR 2,425 ieee 
*Est. total U. 8.: 
Sept. 2, '39...-- 66,976 73,194 | a28,375 9,853 | a87,967 28,055 
Aug. 26, '39._..-. 67,159 73,475 | a28,010 9,712 | 288,095 28,142 
U. 8S. B. of Mines 
*Sept.2,°38....! 64,503 70,837 28,976 118,163 




















* Estimated B. of M. basis. a For comparability with last year these 
must be increased by stocks “At Terminals, &c.”’ in California District. 
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Pipe line companies were, however, permitted to run oil in producers’ lease tanks; 
provided such oil was produced prior to the shutdown and also provided the amounts 
so run did not exceed the August allowable, hence, the figures herewith for Oklahoma 
and Kansas do not reflect any oil actually produced but rather indicate oil run to 
pipe lines after the shutdown. The amounts indicated herewith will appear in 
August records as production. 

In the case of Texas where the week ended 7 a. m., Sept. 2, State-wide production 
Was resumed at 7 a. m., Aug. 30. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
ENDED SEPT. 6, 1939 


(Figures in Thousands of Barrels of 42 Gallons Each) 




















Daily Refining Crude Runs Gasoline 
Capactty to Stills Production 

District at Refineries 

Potential | Percent Daily Percent |Inc. Natural 
Rate Reporting| Average | Operated Blended 
East Coast --...- OEY PES 615 100.0 552 89.8 1,577 
Appalachian........._.... 149 85.9 108 84.4 439 
Indiana, Illinois, Kentucky. 574 89.5 497 96.7 1,943 
Oklahoma, Kansas, Missouri 419 81.6 240 70.2 2845 
, >) eee 316 50.3 129 81.1 529 
_ . ernie 1,055 90.0 759 79.9 2,519 
BEES Ee 164 97.6 130 81.3 351 
North Louisiana & Arkansas 100 55.0 41 74.5 71 
Rocky Mountain._........ 118 54.2 45 70.3 235 
I IS AEM 828 90.0 526 70.6 1,495 
Oe eee 86.0 3,027 81.1 10,004 
Estimated unreported__._-_- 348 1,364 

*Estimated total U.S.: 

T'S eee 4,338 3,375 11,368 
Aug. 26, 1939.......... 4,338 3,475 12,007 
*U.8S.B. of M. Sept. 2, 38. 23,269 y10,996 




















* Estimated B. of M. basis. x August, 1938 daily average. y This is a week’s 
production based on the U.S. B.of M. August, 1938, daily average. z 12% reporting 
capacity did not report gasoline production. 

a 
Production and Shipment of Portland Cement for the 
onth of July 
The Portland cement industry in July, 1939, produced 
12,644,000 barrels, shipped 11,755,000 barrels m the 
mills, and had in stock at the end of the month 22,366,000 
barrels, according to the Bureau of Mines. Production and 
shipments of Portland cement in July, 1939, showed in- 
creases of 15.2 and 16.1%, respectively, as compared with 
July, 1938. Portland cement stocks at mills were 4.1% 
lower than a year ago. 
The statistics given below are aes from reports for 


July, received by the Bureau of Mines, from manu- 
facturing plants. 
The mill value of the shipments—54,258,000 barrels—in 


the first half of 1939, is estimated as $79,088,000. 

According to reports of producers the shipments totals for 
the first of 1939 include approximately 1,920,000 bar- 
rels of high-early-strength Portland cement with an esti- 
mated mill value of $3,829,000. 

In the following statement of relation of production to 
capacity the total output of finished cement is com 
with the estimated capacity of 161 plants at the close of 
July, 1938 and 1939. 


RATIO OF PRODUCTION TO CAPACITY 





| July, 1938 | July, 1939 | une, 1939| May, 1939) April, 1939 























































































































The month. .......-... 50.2% 57.9% 56.5% 50.9% 45.7% 
DAILY AVERAGE CRUDE OIL PRODUCTION The 12 months ended...| 40.8% 45.0% 44.3% 43.8% 43.5% 
Figures in Barrels 
: : PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN JULY, 1938 AND 1939 
a 
B.of M. c Four (In Thousands of Barrels) 
Calcu- Week Change Weeks Week 
lated Shut- Ended Srom Ended Ended Stocks at Bnd 
Require- | downs | Sept. 2, |Previous| Sept. 2, | Sept. 3, Dtstria Production Shipments of Month 
ments Effective 1939 Week 1939 1938 
(Aw.) 1938 1939 1938 | 1939 1938 | 1939 
Oklahoma......-.--- 448,100| Aug.16|  6,500|x158,500| 261,350| 432,400 Eastern Pa., N.J. and Md..---- 2,013} 2,458] 2,036] 2,314] 4,143] 4,021 
Kansas_.....-.------ 168,700} Aug. 16 4,000) x85,690} 109,100] 161,200 New York and Maine........-- 810 844 724 782) 1,751) 1,705 
, Western Pa., and W. Va..| 1,132] 1,370 1,028} 1,236] 2,814) 2,670 
Texas. .-... 44,700) 226,500} 36,200} 69,000 SERRE... . svdddvdgadiductiocs 827; 1,018 650) 853} 2,302) 1,852 
North Texas........- 60,100} 245,900 ,300 70,350 Wis., Ill., Ind. and Ky...-.-.-.--. 1,224) 1,300} 1,149) 1,33 2,536; 2,592 
West Central Texas... 1,800} 215,200 17,700} 27,960 Va., Tenn., Ala., Ga., Fla. & La.| 1,219) 1,289 991} 1,128] 1,758} 1,660 
West Texas._.....--- 154,650|z130,050| 125,550 600 Eastern Mo., Ia., Minn. &8. Dak} 1,11 984) 1,141) 1,113) 2,425) 2,502 
East Central Texas. -. , 255,450 52,850 96,950 W. Mo., Neb., Kan., Okla. & Ark 518 904 648 726| 1,978) 2,169 
East Texas.......... 234,150|2230,650| 172,100) 441,650 i ae eel 630 66 507 535 ,027 820 
Southwest Texas. ---- 152,450|2121,050} 117,450| 238,800 Colo., Mont., Utah, Wyo. & Ida. 274 358 258 287 519 497 
Coastal Texas......-. 164,100|z106,750| 129,350) 222,000  California...............-.-.-- 958) 840 839 886} 1,376 ¢ 
i 1 891,850|2731,550| 697.500 Oregon and Washington....-.-.-.- 249 612 193 556: 657 619 
ihn i iasid 1,428,100} Aug. 15 9 Zz ° A 1,387,300 
po ge aw OE ER. 10,968! 12,644] 10,164] 11,755! 23,286! 22,366 
North Louisiana. .-.... 38,900; 210,600 49 600 78,350 
Coastal Louisiana - . -.. 122,450) 278,350) 120,150) 188,1 PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
- = CEMENT, BY MONTHS 
Total Louisiana....| 259,300) Aug. 17| 161,350] 288,950] 169,750] 266,450 (In ‘Thousands of Barrels) 
Arkansas. -......--.- 51,900) Aug. 17 31,100} 21,300} 46,250) 56,900 
Bs 6 eccccsmonnes 201,900 310,250 2250 ,400]) 169,300 Stocks at End of 
Eastern (not incl. Ill.)_ 108,300 ee a 97,700 } Production Shipments Month 
Micehigan..........-- 54, ’ xi, 66,650 49,700 
See TN AT 77,100 ry x7,550| 64,300) 50,850 1939 1938 1939 1938 1939 
=~ pppegenanenn BEBE X 3,900 _“s50| ‘S'950| sono G31 | 4.390] 6.440 | 25.023 | 023.010 
a ’ r a5, ° J ° ¢ 
New Mexico... ......- 111,000} Aug. 17 34,450) 230,250 52,150} 106,950 8171 7259 8.467 22,979 23,786 
Total east of Calif_.|2,926,800 1,682,100|2603,700|1,887,350/2,697,300 9,674 r . ; r 
ornia b598 7 rf 11,185 9,752 12,748 22,875 22,251 
arts Re ope ones eg en 11,953 | 10,943 | 12,715 467 | 021,477 
Total United States _|3,521,900 2,283 20012592 ,400!2,501,150!3,349,100 12,644 10,164 11,755 sane ’ 
x Minus. 2 Plus. ropcmaas iy ree! ee eae 
a These are Bureau of Mines’ calculations of the requirements of domestic crude  October-....-----| 11,556] ------ 12,357 | ------ 20,569 | -.....- 
oll based upon certain premises outlined in its detailed forecast for the month of November.....---| 10,184] ---.-- 8,573 | ...-.. See L. .coaces 
August. As requirements may be supplied either from stocks, or from new produc- > eceg 6,200 | -.-...-.- SE edanss 
tion, contemplated withdrawals from crude oil inventories must be deducted from 
the Bureau's estimated requirements to determine the amount of new crude to be $= Total....------' 105,548! —. ~~~. SOLER CO: seagha' ¥. sea. seed 
juced . 
at on of Central Committee of California Oil qxnasinenstgimstntinnes 


prod All 
Oklahoma were shut in at 7 a.m., Aug. 16. The order remained in effect until 
7a.m., Sept. 1, resulting in no actual 


production for the week ended 7 a. m., Aug. 30. 








Weekly Coal Production Statistics 


The current weekly report of the National Bituminous 
Coal Division of the Department of the Interior disclosed 
that the total production of bituminous coal in the week 
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ended Aug. 26 is estimated at 7,680,000 net tons. This 
is an inerease of 267,000 tons, or 3.6% over the preceding 
week, and is greater by more than a million tons than the 
output in the corresponding week of 1938. 

he United States Bureau of Mines reported that the 
total estimated production of Pennsylvania anthracite for 
the week of Aug. 26 amounted to 845,000 tons, a gain of 
72,000 tons (slightly more than 9%) in comparison with the 
week of Aug. 19, and was 158,000 tons more than output in 
the corresponding week of 1938. 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 











Week Ended Calendar Year to Date @ 
Aug. 26) Aug. 19% Aug. 27 ge 
1939 £| 1939 cc} 1938 1939 1938 1929 
Bituminous Coal a— 
Total. including mine fuel... _. -- 7,680| 7,413) 6,535/219,035) 198,698/334,761 
Dally average. _._..-.------ 1,280! 1,226) 1.089) 1.091 987! 1,662 





a Includes for purposes of historical! comparison and statistical convenience the 
production of lignite. b Subject to revision. c Revised. d Sum of 34 full weeks 
ending Aug. 26, 1939 and corresponding 34 weeks of 1938 and 1929. 
ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 

BEEHIVE COKE 
(In Net Tons) 





























Week Ended Calendar Year to Date 
Aug. 26; Aug. 19 ;Aug. 27 
1939 1939 1938 1939 1938 c 1929 c 
~ Penna. Anthractte— 
Total, including col- 
liery fuel a__..-- 845,000| 773,000|687,000)| 32,555,000) 29,454,000) 44,666 ,000 
Daily average -.---. 140,800} 128,800)114,500 163,200 147,600 223,900 
Comm’! production. b_|803,000) 734,000|653,000) 30,928,000) 27 ,981,000)}41,450,000 
Beehive Coke— 
United States total...| 9,400 9,500} 11,200 396 ,600 588,200) 4,493,700 
Daily average _-- - - 1,567 1,5831 1,867 1,054 2,898 22,136 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES 
(In Thousands of Net Tons) 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 









































Week Ented 
State ——-——__-—--- —-- Au. 
Aug. 19; Aug. 12;Aug.20;Aug.21)Aug.17| Avge 

1939 p| 1939p} 1938 1937 1929 | 1923e 

DEE nnvipéintnésbba debonoe z 2 2 3 s 
DL 6b noattannsnncascs 233 232 179 249 313 397 
Arkansas and Oklahoma........ 55 61 42 64 SO 81 
CODE on ogo ncpnemsoecednece SS 77 66 84 126 173 

Georgia and North Carolina....- * 1 1 * ‘s s 
Es os che Uedsodsccesuceses 642 626 607 695 968] 1,363 
DRGs ck'd Hinsdénarnoedscdes 233 222 220 264 277 440 
iit ddan agtinbecostonne 52 37 44 53 69 100 
and Missouri........... 94 84 109 115 112 145 
Kentucky—Eastern...........-. 761 76 641 685 925 765 
sd .hcaudutennandanets 116 115 110 119 243 217 
Dividncbcacoceccoguobes 24 25 24 28 47 44 
DERN Cameos doniadabdiucoss 6 11 5 7 15 21 
Dt pneneakbjenmamds cis 47 43 44 46 60 50 
DPD, obiccadiwececoesec 21 22 25 27 45 49 
North and South Dakota....... 20 20 17 16 813 s20 
insti hiciiiahets cattniiiniieaierniadinesel 378 370 314 425 457 871 
Pennsylvania bituminous... -..- 1,696} 1,788} 1,312} 1,985) 2,645) 3,734 
Ev csnc duu cccscdéccecds 103 102 85 93 104 118 
TDWEs 6 oan bindn Seckbadeaoos 18 17 19 20 24 24 
ie Lentaddsbicocesstheooes 45 37 38 55 68 83 
Wich: Je lébboccousdabenss 294 296 254 253 232 248 
Wi a tne cabin ne 28 26 31 30 38 47 
West Virginia—Southern a_..._. 1,865} 1,833] 1,366] 1,728) 2,028} 1,515 
BUGTEMGEE Oa o oo ccccccccceccs 505 511 403 538 711 875 
CREDE ob pdncnddsonadddee 87 92 84 87 111 154 
Other Western States c__......- ° s s * 3 s4 
Total bituminous coal........ 7,413} 7,410) 6,042) 7,669] 9,714) 11,538 
Pennsylvania anthracite d...... 773 822 410 557| 1,072] 1,926 
Total, all coal_._............ 8,186! 8,232] 6,452) 8,226) 10,786! 13,264 





a Jncludes operations on the N. & W., C. & O., Vieginian, K. & M., B.C. &G., 
and on the B. & O. in Kanawha, Mason, and Clay countics. b Rest of State, includ- 
ing the Panhandle District and Grant, Mineral, and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada, and Oregon 4d Data for Pennsylvania anthra- 
cite from published records of the Bureau of Mines. e Average weekly rate for 
entire month. p Preliminary. s Alaska, Georgia, North Carolina, and South 
Dakota included with ‘other Western States." * Less than 1,000 tons. 


a 


Preliminary Estimates of Production of Coal for Month 
of August, 1939 


According to preliminary estimates made by the Bureau 
of Mines and the Bituminous Coal Division of the U. S. 
Department of the Interior, bituminous coal output during 
the month of August, 1939, amounted to 34,470,000 net 
tons, compared with 28,665,000 net tons in the ecorrespond- 
ing month last year and 29,135,000 tons in July, 1939. 
Anthracite production during August, 1939, totaled 3,835,- 
000 net tons, as against 2,735,000 tons a year ago and 2,912,- 
000 tons in July, 1939. The consolidated statement of the 
two aforementioned organizations follows: 
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Total Number Average 
Jor of ver Working | Cal. Year to 
Month Working Day End of August 
(Net Tons) Days (Net Tons) (Net Tons) 
August, 1939 (preliminary) 
Bituminous coal_a- -- ---_. 34,470,000 27 1,277,000 224,862,000 
7s tl OS eee 3,835,000 27 142,000 33,317,000 
Beehive coke_-..-_..._..._. 43,300 27 1,604 403,000 
July, 1939 (revised) — 
Bituminous coal_a-- --- ~~~ 29,135,000 25 SS 
Anthracite.b............. 2,912,000 25 ) © ey eS ae 
Beehive coke... -........-.. 46,300 25 See EY). Waeusace 
August, 1938 (rerised)— 
Bituminous coal_a------_- 28 ,665,000 27 1,062,000 202 ,666 000 
Anthracite _b_...........- 2,735,000 27 101,300 30,195,000 
Beehive coke... ......._.- 47,700 27 1,767 580,800 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and of anthracite and semi-anthracite outside of Pennsylvania. 


Sept. 9, 1939 


b Total production, including colliery fuel, washery and dredge coal, and coal 
shipped by truck from authorized operations. 

Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 


—_—_——_——— 
August Production and Shipments of Slab Zinc 
The American Zine Institute on Sept. 6 released the fol- 
lowing tabulation of slab zinc statistics: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1939 
(Tons of 2,000 Pounds) 
































(a) Retorts | Average | Unfilled 
Produced | Shtpped | Stock at |Shipped| Operat- | Retorts | Orders 
During | During End of for ing End| During | End of 
Pertod Period | Export \of Pertod| Period 
Year 1929....| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68.491 | 18,585 
Year 1930....| 504,463 ,275 | 143,618 196 | 31,240 | 47,769 | 26,651 
Year 1931.-..| 300,738 | 314,514 | 129,842 41 | 19,875 | 23,099 | 18,273 
Year 1932....| 213,531 | 218,517 | 124,856 170 | 21,023 | 18,560 8,478 
Year 1933....| 324,705 J 105,560 239 | 27,190 | 23,653 | 15,978 
Year 1934.-...| 366,933 | 352,663 | 119,830 148 | 32,944 | 28,887 | 30,783 
Year 1935.._.| 431,499 | 465,746 83,758 59 | 38.329 | 32,341 | 51,186 
Year 1936....| 523,166 | 561,969 44,955 0 | 42.965 | 37,915 | 78,626 
Year 1937.-..| 589,619 | 569,241 65,333 0 | 48,812 | 45,383 | 48,339 
1938 
January ...--.-. 48,68 24,931 88,532 20 | 42,423 | 44,623 | 45,400 
February 41,146 21,540 | 108,138 0 | 39,267 | 41,644 | 38.891 
a 33,528 | 118,009 0 466 | 38,923 | 29,023 
,806 35,238 0 | 34,691 | 35,321 | 27,069 
24,628 | 148,120 0 | 31,525 | 33,818 | 23,444 
29,248 | 149.671 0 .437 | 28,071 | 41,785 
33,825 | 146,208 0 | 25,596 | 25,805 | 39,350 
36,507 | 141,997 0 | 29,767 | 29,805 |\30,554 
433 |*26,471 
43,582 | 130,743 O;| 31,555 eg 40,435 
43,355 | 124,128 O/| 32,427 | 31,912 |\40,736 
*28.411 |*28,312 
November....| 40,343 43,693 | 120,778 O}| 36.243 | 35,621 ||40.280 
*32,131 |*31,509 
December....| 45,345 39,354 } 126,769 of 38,793 | 38,510 ||\40,829 
*33,683 |*33,398 
Total for year_| 456,990 | 395,554 |  ._._.. eid O! oldu Ul Leta Et dates 
Monthly avge.| 38,083 32,063 | ...... ST Bes 34,563 | -..... 
1939 
January . .---- 44,277 42,639 | 128,407 0/| 39,500 | 39,365 |\34,179 
*34,321 |*34,186 
February.....| 39,613 39,828 | 128,192 0;| 39,459 | 39,191 |\29,987 
*34,183 |*33,905 
March.......| 45,084 45,291 | 127,985 0/| 38,251 | 39,379 ||38,447 
\|*33,324 |*34,172 
BPan csavaed 43 ,036 40,641 | 130,380 o/ 7 38,617 ||29,314 
*33,312 | 33,33 
| a 42,302 39,607 | 133,075 0/| 36,331 | 38,041 || 29,250 
)}*31,381 |*32,131 
FEED s « codiiiine 39,450 37,284 | 135,241 Of| 36,291 | 36,331 |\35,874 
*31,067 |*31,107 
Dal ecebhmaia 39,669 43,128 | 131,782 O!| 35.491 | 35,865 || 49,379 
*30,468 |*30,746 { 
August.._...- 40,960 49,928 | 122,814 O/| 34,443 | 35,416 || 44,773 
*29,376 |*30,350 ‘/ 














* Equivalent retorts computed on 24-hour basis. 
in total shipments. 
——  ~F 


Steel Markets Stimulated by European War 


The Sept. 7 issue of the “Iron Age” reported that the 
outbreak of war in Europe has had a marked effect on iron 
and steel markets here even in the few days that have elapsed. 
Export and import markets have naturally received the 
greatest stimulus, though domestic consumers, sensing the 
possibility of slower deliveries and higher prices, have been 
quick to protect themselves by ordering more freely. The 
“Tron Age”’ further reported: 


Steel export departments have been flooded with cables from all parts 
of the world seeking supplies here or urging a hastening of shipments of 
steel previously ordered. Steel export prices have been advanced several 
dollars a ton, in most instances to parity with domestic prices. Tin plate, 
for which there has been a sharp demand, has been sold at $6 a ton over 
recently quoted prices. 

The export quota system and world export prices set up by the Inter- 
national Steel Cartel in cooperation with the Steel Export Association of 
America have gone by the board. A worldwide market is open to Ameri- 
can producers without restriction, though shipments abroad may be ham- 
pered by the lack of sufficient ocean bottoms. The Neutrality Act does 
not prohibit the sale of raw materials, including steel, pig iron and scrap, 
to warring nations, but exporters are in most instances not quoting to bel- 
ligerants until there is definite assurance that ships of foreign registry will 
be provided. All quotations are being made in terms of American currency. 

Possibly a half-million tons of scrap which Great Britain has bought in 
United States remains to be shipped, but as it takes more boats to ship 
scrap than steel it seems likely that some scrap shipments may be deferred 
in favor of semi-finished steel, of which the British are in great need, be- 
cause supplies from the continent of Europe, which have amounted to about 
500,000 tons a year, will be partly or wholly shut off. 

The British minister of supply has established control over the iron and 
steelindustry. Prices have been fixed until Oct. 31 at recent levels. Gov- 
ernment priorities and licenses to buy for commercial purposes have been 
put into effect. Canada probably will also take control of its industrial 
plants, some of which, now devoted to automobiles or other commercial 
manufacture, may be converted to airplane and munition producticn. 

The possibility of some form of government control over prices of iron, 
steel and other products is being explored by the Department of Justice on 
orders from President Roosevelt. The Administration apparently believes 
that export orders will send steel prices much higher. Washington ad- 
vices indicate that new legislation will be requested at the special session of 
Congress soon to be called. 

Meanwhile, the steel industry is contemplating no general price advances 
for the fourth quarter, although a $2 a ton rise on hot rolled sheets may be 
put into effect to restore in part the losses caused by last May's sharp 
price break. There is talk of an advance of $1 a ton on pig iron, but it is 
purely tentative. However, export prices of pig iron have already ad- 
vanced. Initial orders from Europe probably will be for pig iron and semi- 
finished steel. As ships are not at present available, consummation ef 
such business may not develop immediately. 

Raw materials essential to steel] manufacture, particularly manganese 
ore, chrome ore and tin, constitute one of the problems of the steel industry 
which make the future course of steel prices unpredictable. ‘Tin has ad- 
vanced more than 10c. to 59c. a Ib., within a few days and may go higher. 
as there are no supplies available even at the advanced price. The tin 


a Export shipments are inciuded 
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situation probably precludes the possibility of a reduction in the domestic 
price of tin plate, which some buyers had expected. Ferromanganese pro- 
ducers are withholding announcement of fourth-quarter prices until they 
have a clearer view of the manganese ore import situation. 

The export and import situation, coupled with an increasing demand for 
steel from the automobile industry and from miscellaneous consumers who 
appear to be anxious to protect themselves against shortages, is expected 
to create a tense steei situation within a short time. With the exception 
of structural steel and tin plate, orders have been sharply increasing. Any 
slowing up in the domestic demand for tin plate, due to seasonal factors, 
probably will be more than made up by exports within the near future. 
Sales of some products in August were 25 to 30% in excess of those booked 
in July. Increases were sharpest in sheets and bars, but pipe sales were 
the best since the Fall of 1937. Structural steel projects are light, but 
Specifications received by the mills against previously awarded jobs are in 
good volume. 

Railroad buying looms as an added factor. The Chesapeake & Ohio 
has placed orders for 2,500 cars, the Delaware & Hudson is inquiring for 
1,000, and the Chicago Rapid Transit Co. is in the market for the same 
number of subway-slevated cars. Railroad repair shops are being re- 
opened as traffic requirements increase. 

Steel production this week was only slightly affected by Labor Day shut- 
downs, the average for the week being estimated at 59% against 6314 % 
last week. Recovery of operations on Tuesday was swift, indicating that 
next week's operations will be fully 65% . 

Pig-iron output in August gained 12.9% over July, based on a daily 
average of 85,800 gross tons against 76,009 tons in the previous month. 
Total output was 2,659,813 tons in August compared with 2,356,270 tons 
in July. There were 138 furnaces in blast on Sept. 1, a gain of eight over 
the revised figure of 130 in blast on Aug. 1. U. 8. Steel made a gain of 
five, independents a net gain of two and one merchant stack came in. 

Scrap markets are for the most part awaiting further developments in 
the foreign and domestic situation. There have been advances of 75c. a 
ton at Cleveland and 50c. at Youngstown on No. 1 heavy melting steel, 
but prices were unchanged at Pittsburgh, Chicago and Philadelphia. The 
“Iron Age’’ scrap composite price, therefore, remains at $15.62. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Sept. 5, 1939, 2.236c. a _— Based on steel bars, beams, tank plates, 





One week ago. ..............-.-2. wire, rails, black pipe, sheets and hot 
One month ago..............-.. 2.236c.; rolled strips. These products represent 
One year ago.................. 2.300e.| 85% of the United States output. 
High Low 
Dadian apn ceihnsdntihindindicmedhbeiin 2.286c. Jan. 3 2.236¢. May 16 
SC TT aS F : 2.512c. May 17 2.2lle. Oct. 8 
SET thin aecieepaditials amadentatiienne maaan 2.512c. Mar. 9 2.249¢. Mar. 2 
So EE VEE EN 9 a 2.249¢. Dec. 28 2.016ce. Mar. 10 
Pntakdsostbbtsvdetsuhacdoakaed 2.062c. Oct. 1 2.056c. Jan. 8 
pC RE ae ae ee ee 2.118¢c. Apr. 24 1.945e. Jan. 2 
Re RT St ERE ane se 1.9 Oct. 3 1.792c. May 2 
Dp acisonneaeensdidinbaeaeawsaiaan 1.915¢c. Sept. 6 1.870c. Mar. 15 
Pig Iron 
Sept. 5, 1939, $20.61 a Gross Ton if Based on average for basic iron at Valley 
Gus CEG O90... .coccnsrscnsseose $20.6 furnace and foundry iron at Chicago, 
One month ago. ................ 20.91 Philadelphia, Buffalo, Valley and 
One year ago................-.. 19.61{| Southern iron at Cin F 
Htgh Low 
SONS cei dade re cdseicicisicéesseinshll $23.25 June 21 $19.61 July 6 
DET 0b diisihbanacéneetiisugntinbiahaana 23.25 Mar. 20.25 Feb. 16 
Bilis. estiduahencentinennndaédeaittha 19.73 Nov. 24 18.73 Aug. 11 
De icin bdaenged ddim adinkentie ame 18.84 Nov. & 17.83 May 14 
SR TG AEA ES 17.90 May 1 16.90 Jan. 27 
Bilan scttticiisindintatibawanstawtnelbncine 16.90 oe 13.56 Jan. 3 
Weeibisedsetectbvladtocatbensne andl 14.81 Jan. 5 13.56 Dec. 6 
Steel Scrap 
Sept. 5, 1939, $15.62 a Gross Ton Based on No. 1 heavy melting steel 
One week ago....-.......-.--.- $15.62{ quotations at Pittsburgh, Philadelphia 
One month ago. ...........-.--. 15. and Chicago. 
GD BE BI c caw ecceeesenndeos 14, 
Htgh Low 
Dt nankhapenenneddsaamanngetndiiel $15.62 Aug.29 $14.08 May 16 
Dll tn esnhadenpaenrdeamhoawraneléaae 15. Nov. 22 11.00 June 7 
ge RE A a RT TE A Te. 21.92 Mar. 30 12.92 Nov.10 
Dlininbnebaaaedhunndvencesinegainntemt 17.75 Dee. 21 12.67 June 9 
Ti nddnadincemen sted anemengnsamoentd 1342 Dec. 10 10.33 Apr. 29 
Dilip csndedisenaaamateamneeusbareee 13.00 Mar. 13 9.50 Sept. 25 
SEP cn achandenedk ho cndéstanhiend 12.25 Aug. 8 6.75 Jan. 3 
BGs cittad cdkidnwcbddbcsbatedabisiine 8.50 Jan. 12 643 July 5 


The American Iron and Steel Institute on Sept. 5 an- 
nounced that telegraphic reports which it had received 
indicated that the operating rate of steel companies having 
97% of the steel capacity of the industry will be 58.6% of 
capacity for the week beginning Sept. 4, compared with 
63.0% one week ago, 60.1% one month ago, and 39.9% one 

ear . This represents a Y decrease of 4.4 +p; ee or 7.0%, 
rom the estimate for the week ended Aug. 1939. Weekly 
indicated rates of steel operations since Aug. 1, 1938, follow: 











1 1939— 1939— 

Fy ena 8%|Nov. 14....- 62.6% | Feb. 20..-... June 5..... 54.2% 
Aug. 8..... 39.4% | Nov. 21_.._. 61.9% | Feb. 27..... 55.8% | Jume 12..... 53.1% 
Aug. 15...--. 40.4% | Nov. 28....- 60 Mar. 6..... %| June 19..... 55.0% 
Aug. 22...-- 42.8 5 . Basoad 59.9% | Mar. 13_.... 55.7% | Jume 26..... 54.3% 
Aug. 29..... 44.0% |Dec. 12..... 57.6% | Mar. 20..... July 3.2... 38.5 
Sept. 6....- 39.9% |Dec. 19... 51.7% | Mar. 27..-... 56.1% | July 10..... 9.7% 
Sept. 12__... 45.39%,|Dec. 26... _. 38.8% |Apr. 3..... 54.7% | July 17..... 56.4% 
Sept. 19_...- 47.3%| 1939— Apr. 10....-. 52.1% | July 24..... 60.6% 
Sept. 26..... .7%\Jan. 2...-. 50.7% | Apr. 17..... 50.9% | July 31..... 59.3% 
Ge, Buiccce 9%\Jan. 9..... 51.7% | Apr. 24....- 48.6% |Aug. 7.... 60.1% 
Oct. 10..... 51.4%\Jan. 16..... 52.7% }May 1..... 47.8% | Aug. 14_.... 62.1% 
GEE Bleccod 49.4% \Jan. 23..... 51.2% |May 8..... 47.0% | Aug. 21....62.2% 
Oct. 24...-- 53.7%\Jan. 30..... 8% |May 15..... 45.4% | Aug. 28....- 63.0% 
Oct. 31....-. 56.8%\Feb. 6...-.-. 53.4% |May 22_.... 5% | Sept. 4... - 58 6% 
We. Vessel 61.0% 'Feb. 13 bile 54.8% |May 29..... 52.2% 


“Steel” of Cleveland in its summary of the iron and steel 
markets on Sept. 4, stated: 

Showing no sign of the usual summer lull and approach of Labor Day 
steel production continued its rise, advancing }4-point to 64%, with indica- 
tions of further increase in early September. 

Despite conditions in Europe no definite effects on steel buying in this 
country are apparent. A large part of current orders are from miscellaneous 
sources. Automotive steel purchases have been held back somewhat later 
than expected. 

Extent to which the industry is exceeding activity of last year is shown 
in the American Iron and Steel Institute report on pig iron production for 
first half. Total output of pig iron and ferro-alloys in that period was 
12,656,942 gross tons, compared with 8,104,021 tons in the first six months 
last year, an increase of 56%. 

Railroad awards are larger than for some time. “Chesapeake & Ohio has 
closed on 2,500 freight cars and is inquiring for 2,500 tons of steel, mostly 
plates, for a car repair program. Delaware & Hudson has asked bids on 500 
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to 1,000 hoppers. New York Central is reported about to award 2,000 cars 
to its subsidiary, Merchants’ Dispatch Inc., Rochester, N. Y. Pittsburgh 
Railways Co. has placed 100 streamlined street cars. Chicago & North 
Western's inquiry for 800 cars has not been closed. Chicago Rapid Transit 
Co. is inquiring for 1,000 elevated-subway cars of lightweight high-tensile 
steel construction. 

Automobile production is swinging into its stride as various producers 
start new model assemblies Despite the fact Ford was closed, production 
last week totaled 25,240 units compared with 18,365.in the preceding week, 
General Motors increased from 2,600 to 7,200, Chrysler from 6,800 to 
7,025 and all others from 8,515 to 11,015. In the corresponding week last 
year output was 22,165 units. 

Steel and iron imports in July were 27,516 tens, compared with 30,050 
tons in June. Scrap imports showed a slight rise, 3,335 tons against 2,537 
in June. Imports for seven months at 189,707 tons are well above 131,909 
tons in the same period in 1938. Scrap imports for seven months were 
18,138 tons; in the same period last year 1,804 tons. 

August pig iron production totaled 2,672,542 gross tons, an inerease of 
316,506 tons over 2,356,036 tons in July. Number of active blast furnace 
stacks increased from 130 to 139. 

Pig iron shipments are increasing, partly on account of insistence by 
producers that low-priced tonnage be taken at once, 2nd partly to avoid 
shortage in case the European situation develops unexpected demand 
Foundries are busier, as indicated by larger coke specifications. Four 
quarter prices have not been set but some buyers are inquiring for that 
delivery. 

Steelmaking scrap is strong, though prices are not materially changed, 
the composite remaining at $15.50 Considerable scarcity exists and buyers 
are paying premiums for export in some instances. Despite increased steel 
production relatively little tonnage buying is being done. Iron and steel 
and finished steel composites are unchanged at $35.98 and $55.60, re- 
spectively. 

Continuing its rise, the steelmaking rate advanced 14-point last week, 
to 64%, a new high for the year. Increases were small ard operations were 
unchanged in six districts. Pittsburgh was up 3 points to 59%, Detroit 8 
points to 90, Youngstown 1 point to 56, St. Louis 6.5 points to 63.5, and 
Cincinnati 3 points to 66. Chicago dropped 2 points to 54%. Unchanged 
rates prevailed at Wheeling 86, Cleveland 80, Buffalo 60.5, Birmingham 
75, New England 70 and Eastern Pennsylvania 44. 


Steel ingot production for the week ended Sept. 4 is 
placed at 63144% of Y according to the ‘Wall Street 
Journal” of Sept. 8 his compares with 63% in the two 
previous weeks. The “Journal” further stated: 


U. 8. Steel is estimated at 574%, against 57% in the week before and 
584% two weeks ago. Leading independents are credited with 70%, 
compared with 69% % in the preceding week and 664% two weeks ago. 

The foregoing rate does not allow for shutdowns which were in effect 
over Labor Day. A number of plants curtailed production because of the 
holiday, but resumed actively on Tuesday morning and afternoon. 

The following table gives a comparison of last week's percentages with 
those of the nearest corresponding week of previous years, together with 
the approximate changes, in points, from the week immediately preceding: 




















Industry U. 8. Steel Independents 
SE cnkborenaeddor 63% + % 57% + % 70 + % 
SP nasicuescéeuad 41 35 —2% 6 8 
Sas aie done wee 73 —Ill 70 —14 75 --9 
See tab scndnccedue 69 —3& 66% —3 71 ~ 4 
BE dcwscdcavodtie 50 +5 41 +4 57% 4+7% 
ge EOE, 2 ee 20 +1 18 —l1 22% +3 
DT Gicbccdavucdds 42 40 1 43% +1 
pe ES Aree 15 +2 14 +2 15% +2 
i. eS Rees SP 28% —2% 31 —3 26 —3 
St os chek ooehen 56 —1\% 63 —2 | 51 
BE hs dd wd aed 86 —1% 91 —2 | 82 1 
ei: - a tobe 23% +'% 77 | 78% +1 
aa > ack lesa 65 —2% 67 -—-2 63 -2 

—_—_— > 


August Pig Iron Output Up to 2,695,813 Tons 


The “Iron Age”’ in its issue of Sept. 7, reported that pro- 
duction of coke pig iron in August totaled 2,695,813 gross 
tons, compared with 2,356,270 tons in July. On a daily 
basis August showed a gain of 12.9% over that in July, from 
76,009 tons to 85,800 tons a day in August, which was the 
highest since Oct., 1937, when a daily production averaged 
93,311 tons a day. The rate of operation last month was 
at 62.9% of the industry’s capacity, as compared with 
55.8% in July. The “Iron Age” further stated: 

There were 138 furnaces making iron on Sept. 1, operating at the rate of 
87.715 tons a day, compared with 130 (revised) furnaces on Aug. 1, pro- 
ducing at the rate of 79,765 tons daily. Ten furnaces were put in opera- 
tion and two were blown out. The United States Steel Corp. put five in 
operation. Independent producers put four in operation and took two off 
blast and merchant producers blew in one furnace. 

Furnaces blown in included: one Duquesne, one Edgar Thomson, one 
Ohio, one South Chicago and one Gary, Carnegie-Lllinois Stee] Corp.; two 
Eliza, Jones & Laughlin Steel Corp.; one Cambria, Bethlehem Steel Co.; 


one Anna, Struthers Iron & Steel Co., and one Zug, Nationa! Steel Corp. 
Furnaces blown out were the Trumbull-Cliffs and one Pioneer furnace of 


Republic Steel Corp. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1, 1935—GRO8S TONS 








1939 1938 | 1987 1936 | 1935 

= Ri EA MR es 70,175 | 46,100 | 103,507 | 65,351 | 47,656 
ew. 73,578 | 46.367 | 107.115 | 62.886 | 57.448 
77.246 | 46.854 | 111.506 | 65.816 | 57.098 

113.055 | 80.125 | 55.449 


68.539 | 45.871 
55.404 | 40.480 
70,615 | 35.400 | 103.584 | 86,208 | 51,570 





























Half yOOP...- cccccccocses 69,184 43,497 | 108,876 74,331 54,138 
BY - smacdccccsévaqusecuses 76,009 38,767 | 112,866 6 49,041 
AUBUEE 6 ooo cc cncoccescasess ,800 48,193 | 116,317 87,475 56,816 
Gaptems be? . cc cccecaccccecs| sacsse 56,015 | 113,679 91,010 59.216 
QStODE anon cotsncereccesess] (ersese -203 93,311 96,512 820 
HOVER... cacnccecscceassel . covese 75,666 66,891 98,246 68,864 

Widebdnatencakeatenh etadat 71,314 48,075 | 100,485 .950 

28 00D. GUOTRER..cccncascre! bocce 51.478 | 100.305 83.658 67.556 





























PRODUCTION OF COKE PIG IRON AND FERROMANGANESE 
(GROSS TONS) 

Ptg Irons Ferremanganese y 

1939 1938 1939 1938 
DRE gikinctbddictwwseces 2,175,423 1,429,085 20,805 22,388 
|) SS 2,060,187 1,298,268 18,655 .205 
ae A ninnmhcdinged 2.394.615 1,452,487 16,008 21,194 
PY RR i. OIE a 2,056,177 1,376,141 11,518 18,607 
De dnmtthelsednenavccced 1.717,516 1,255,024 7,888 13,341 
BS EER eee 2,118,451 1,062,021 16,617 14,546 
nse maine 12,522,369 7,873,026 91,491 110,281 
Pa dadtitshbivsencuccecs 2,356,270 1,201,785 21,213 20,818 
pS 2,695,813 1,493,995 20,628 6,088 
— TR RRR HE Dee EL ) eancce 630 
DU ieLttkiesnssccnend . osnans 2,062,284; ...... 3,621 
DE ciceiunsccccscasl cvakin 2,.269.9083 | -...-.-. 13,156 
i ekemtleshadea. ~' aadeae 2,210,728 iain 19,197 
Eee Fae 18,.783.236 | ...... 173,791 

















x These totals do not include charcoal pig iron. y Included in pig iron figures. 
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August Steel Output—Highest in Two Years 


A total of 3,763,718 gross tons of open hearth and Besse- 

mer steel ingots was produced in this country during August, 
the highest monthly output since oe: 1937, aecord- 
ing to the American Iron and Steel Institute. 
p» The August tonnage was 19% above the revised figure for 
July of 3,162,534 ae tons, and was nearly half again as 
large as the total of 2,537,102 gross tons produced in August 
a year ago. 

Production in the steel industry during the month just 
closed was equivalent to 62.22% of capacity, which com- 
pares with the revised figure of 52.40% for July and with 
42.68% in August, 1938. 

y An average of 849,598 gross tons of ingots was Fyre 

weekly during August, as against the revised weekly output 

of 715,505 gross tons in July and 572,709 gross tons per week 

in August of last year. 

MONTHLY PRODUCTION OF OPEN-HEARTH AND BESSEMER STEEL 
INGOTS—JANUARY, 1938, TO AUGUST, 1939 


(Calculations based on reports of companies which in 1938 made 98.67% of the 
open-hearth and 99.90% of the Bessemer ingot production) 
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Copper 

The copper industry witnessed one of the most spectacular and fright- 
ened markets during the last week with consumers and speculators rushing 
in to buy metal. Producers were swamped with orders that involved 
115,797 tons of copper, against 4,910 tons in the previous week and 3,282 
tons two weeks ago. Suspension of London markets forced producers here 
to maintain order and stability. Business was booked at various levels on 
each day beginning Sept. 1. On Sept. 2, business was done at 10%c. and 
llc., Valley, but the bulk of the tonnage sold was at the top figure. On 
Sept. 5, the industry reported sales of 16,830 tons, most of which sold at 
lle., Valley, though some business was done at 12 and 12%. The price 
closed firm at 12c., Valley. 

Domestic sales for August totaled 38,276 tons, against 183,150 tons in 
July. 

Export quotations throughout the week were extermely irregular. Sell- 
ers’ views moved up to within a fraction of a cent of the domestic basis. 


Lead 

What producers of lead described as ‘‘war-scare buying”’’ brought in one 
of the largest week’s business on record. Sales of lead for the seven-day 
period, which included a holiday, totaled 28,984 tons. The price was 
raised 20 points by all producers on Sept. 5 and all business booked on that 
day was at 5.25c., New York, and 5.10c., St. Louis. On Sept. 6 most 
sellers had a long waiting list of buyers, and the market gained further 
strength. American Smelting & Refining raised its selling basis early in 
the day 25 points to 5.50c., New York, and 5.35c., St. Louis. Most other 
producers followed the advance, but St. Joseph Lead continued to book 
business on the basis of 5.25c., New York, and 5.10c., St. Louis. 

The fact that London quotations could not influence the domestic mar- 
ket had a strong influence on buyers. 


Zinc 

Split from the London market because of England's state of war against 
Germany, the domestic zinc market found consumers apprehensive about 
their supplies of metal and demand increased at a speedy rate during the 
holiday week. Prices on Prime Western ranged from 4.75c. to 6c., St. 
Louis during the period, with the bulk of the tonnage sold on Sept. 5 at 
prices between 5c. and 6c. Our quotation of 5.650c. for Sept. 5 repre- 
sented a weighted average based on close to 7,000 tons of metalsold. Busi- 
ness yesterday (6th) was in good volume, with sales at 5.90c. and 6c., 
St. Louis. 

Sale of zinc by the Prime Western division for the week ended Sept. 2 
amounted to 7,257 tons. 

Tin 

War in Europe disrupted all business in tin, and quotations on Straits 
and other brands were little more than nominal. The demand was active, 
but offerings were few and far between and Straits tin sold as high as 























































































































62%c. The prices early in the week stood at close to 49c. Yesterday 
Calculated Monthly (Sept. 6) several lots of Straits tin sold at prices ranging from 59c. to 62 c. 
Production Cateatanes —— A Chinese tin sold at 57%c. Uncertainty over shipping arrangements ac- 
Gross Per Cent a & Month counted for the chaotic state of the market. Nominal quotations were 
Tons of Capacity | (Gross Tons) posted at a brief session of the London Metal Exchange yesterday, es- 
P= tablishing Standard tin at £230 for spot and at £228 for three months. 
39— The world’s visible supply of tin on Sept. 1 was estimated at 26,338 
et Cae 7 7 547,162 $43 jong tons, against 29,625 tons a month previous and 32,251 tons a year 
PU bbdiiecieewdbae 3,405,370 56.30 768,707 4.43 ago, according to the Commodity Exchange. 
United States deliveries of tin during August amounted to 6,295 lohg 
First quarter. .....-. 9,568,371 54.49 744,041 12.86 tons, against 5,275 tons in July. 
MM oe as 2,974,246 50.78 693,297 4.29 Chinese tin, 99%, was nominally as follows: Aug. 31st, 46.850c.; Sept. 
Bie sacdsbecsccesons 2,922,875 48 .32 659,791 4.43 Ist, 49.850c.; 2d, 50.625c.; 4th, Holiday; 5th, 57.000c.; 6th, 57.875c. 
June......----------- 3,125,288 53.35 728, 4.20 DAILY PRICES OF METALS (“E. & M. J.” QUOTATIONS) 
“<0 ’ 2, . ’ . 
Second quarter 9,022,409 50.79 693,498 13.01 Strete Tin 
First six months... ,590, ‘ y J 
aaeeee ret a.48 vis.ee8 ao Dom.,Refy.,Exp., Refy.| New York | New York | St. Lowis | St. Louts 
Bi senantitecencncoas *3,162,534 *52.40 *715,505 4.42 
paren api patie: 763,71 . i 44 Aug. 31_.... 10.275 10.250 49.250 5.05 4.90 4.75 
. . os 040.508 ° Ge Dacewd 10.275 10.175 50.500 5.05 4.90 4.75 
1938— Sept. 2..... 10.775 11.000 52.000 5.05 4.90 5.00 
Sieadeconsctess 1,734,165 29.17 391,459 4.43 Sept. 4..... Holiday 11.000 Holiday | Holiday | Holiday | Holiday 
BE snccatbacasen 1,697,452 31.63 424,363 4.00 Sept. 5..... 10.775 1.425 60.000 5.25 5.10 5.65 
1S ETRE RB IAG 2,004,204 33.72 452,416 4.43 Sept. 6.....} 11.775 11.700 60.000 | 5.2545.50 | 5.10a5.35 | 5.90a6.00 
First quarter....... 5,435,821 31.50 422,692 12.86 Average..' 10.775 10.925 54.350 5.155 5.005 5.220 
» Average prices for calendar week ended Sept. 2 are: Domestic copper, f.0.b" 
ORB eeenscocnooes 5 eee o.36 0 ee yf refinery, 10.358¢.; export copper, 10.354c.; Straits tin, 49.646¢.; New York lead’ 
~eresioemuans eegagringsis "632,843 28.36 380.616 4.29 5.050c.; St. Louis lead, 4.900c.; St. Louis zinc, 4.792c.; and silver, 36.125c. 
ks ae ee aaa eae : ’ be we ee average 4 = ea. 26: ey o 
above quotations are “ . M.'s” appraisal major United States 
Second quarter . . - . . 5,352,762 30.66 411,434 13.01 mothete, toned om Galen camantad be pony am 
First six months... .. 10,788,583 31.08 417,031 25.87 pA Mtn New York or St. Louis, as noted prices are in cents 
pn RE Fe 1,974,317 33.29 446,678 4.42 Copper, lead and sine quotations are based on sales for both prompt and future 
AUgUst - - ~~~ --------- 2,537,102 42.68 572,709 4.43 ey teh FE Pains auner c & delivered basis; that is 
September........--- 2,647,129 46.09 618,488 4.28 . a - . 
Sees 2 es —_. 20 Oe Sane sere SS Se Sa. 
figures shown above are prices at refineries on tlantic seaboard 
Third quarter....... 7,158,548 40.63 545,205 13.13 — prices in New ~ average 0.225c C= above the ray 4 _—_ 
xport quotations copper are reduced refineries on tlantic 
Nine months... ..... 17,947,131 34.29 460,183 39.00 seaboard on foreign | business in copper. sellers usually name a eit. price 
October.............. 3,105,985 52.25 701,125 4.43 Hamburg, Havre, verpool c.1.f. basis commands a premium of 0.325¢. 
November.........._. 3,558,363 61.81 3 429 per pound above f.o.b. refinery quotation. 
December ...........- 3,130,746 52.79 708,314 4.42 Daily London Prices 
Fourth quarter... .- 9,795,094 55.55 745,441 13.14 Copper, Sta. |Copper| Tin, Std Lead Zine 
Electro. as 
DORs ceninincsnn ves 27,742,225 39.65 532,072 52.14 Spot » 3M | (Bid) | Spot ) 3M | Spot; 3M | Spot , 3M 
Note—The percentages of capacit perated in 1 culated 
Capacities of 1,365,401 gross tons based on annual capacities as of Dec. 81, 1088 Aug. 31___.._. 44% | 45% | 52 229%| 226%] 1634 | 16% | 15%. | 15 
as follows: Open hearth and Bessemer ingots, 71,191,994 gross tons and in 1938 Set. 1---.... Closed) for wajr emer|gency 
are cnloulated on weekly capacities of 1,341,856 gross tons based on annua! capacities — : o------ aaee 4 4 emer}gency 
0 , ® A +4 0 Deecccce osed emer|gency 
as follows: Open hearth and Bessemer ingots, 69,964,356 gross - 6....... Nolt quotled 228 Not ‘quoted! Not lquoted 


tons. 
* Revised, 
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Non-Ferrous Metals—European War Brings in Large 
Volume of Business—Prices, Advanced Sharply 

“Metal and Mineral Markets” in its issue of Sept. 7 re- 
ported that war in Europe frightened consumers here into 
purchasing a large tonnage of copper, lead and zine. De- 
mand for tin also was active, but the metal was not avail- 
able except in small quantities. Copper scored a net gain 
for the week of 1\4c., lead advanced 45 points, and zine 
about 14%c. per pound. Producers were puzzled over the 
rush for metal. The London Metal Exchange closed for 
the emergency on Sept. 1. On Sept. 6 the Chairman of the 
lr aegern g annou that no dealings in copper, lead and 
zine will take place pending the outcome of negotiations with 
the Government. owever, a short session in dealings in 
tin was resumed. The publication further stated: 




















Prices for lead and sinc are the official buyers’ prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers 


prices. All are in pounds sterling per long ton (2,240 Ib.). 





President Martin of New York Stock Exchange Praises 
Efficiency of Market During Recent Period of 
Increased Activity 

The following statement by William MeC. Martin Jr., 
President of the New York Stock Exchange, regarding in- 
creased market activity, appears in the weekly “Bulletin” 
of the Exchange issued Sept. 8: 

The efficiency shown in the conduct of the market in the recent period 
of increased activity does great credit to our organization. 

The smooth functioning of the market is ascribable to the competent 
performance of the entire brokerage establishment. Each member and 
each employee can take pride in the fact that the organization has so 
creditably met a severe test. That the public also is appreciative is evident 
from the many comments received. . 
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The Week with the Federal Reserve Banks 

During the week ended September 6 member bank re- 
serve balances increased $190,000,000. Additions to mem- 
ber bank reserves arose from increases of $195,000,000 in 
Reserve bank credit, $88,000,000 in gold stock and $3,000,- 
000 in Treasury currency, and decreases of $63,000,000 in 
Treasury cash and $33,000,000 in Treasury deposits with 
Federal Reserve banks, offset in part by increases of 
$120,000,000 in money in circulation and $72,000,000 in non- 
member deposits and other Federal Reserve accounts. Ex- 
cess reserves of member banks on September 6 were es- 
timated to be approximately $4,970,000,000, an increase of 
$170,000,000 for the week. 

The principal change in holdings of bills and securities 
was an increase of $168,000,000 in United States Govern- 
ment securities, direct and guaranteed, of which $109,000,- 
000 was in bonds and $59,000,000 in notes. 

The statement in full for the week ended Sept. 6 will be 
found in pages 1580 and 1581. 

Changes in the amount of Reserve bank credit outstand- 


ing and related items were as follows: 
increase (+) or Decrease q—- 





nce 

Sept. & 1939 Aug. >» 1939 Sept. ee 

Bills discounted... .............-. GRD Savana cee —1,000,000 

PO. c os cdescdncsidbudbne SGED - Uaabccosed - “ geentbnes 
U. 8S. Govt. securities, direct and 


Ss ot ndanatndbiendnes 2,594,000,000 + 168,000,000 + 30,000,000 
Industrial advances (not including 





$11,000,000 commitm'’ts—Sept. 6. BRSOOR © ~siccicsiodee —4,000,000 
Other Reserve bank credit......... 30,000,000 +27,000,000 + 25,000,000 
Total Reserve bank credit __..... 2,643,000,000 + 195,000,000 + 51,000,000 
ES eS ee 16,726,000,000 +88,000,000 +3,489,000,000 
Treasury currency ................ 2,908,000,000 +3,000,000 +179,000,000 
Member bank reserve balances... -.-. 11,141,000,000 +190.000,000 +2,872,000,000 
Money in circulation.............. 7,261,000,000 +120,000,000 + ,000,000 
SE Gbbsuncneccoadesnance 2,264,000,000 —63,000,000 —315,000,000 
Treasury deposits with F.R.bank.. 676,000,000 —33,000,000 -+115,000,000 
Non-member deposits and other Fed- ° 

eral Reserve accounts........... 935,000,000 +72,000,000 +364,000,000 
Returns of Member Banks in New York City and 


Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the mem- 
ber banks, which will not be available until the coming 
Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 
—New York City——- ————_Chica 


Sept. 6 Aug.30 Sept.7 Sept. 6 Aug.30 > j 
1939 1939 1938 1939 1939 1938 
Assets— $ $ $ $ $ $ 
Loans and investments—total.. 8,341 8,379 7,710 2,160 2,161 1,853 
Loans—total .........-------. 2,892 2,856 2,973 557 539 21 
. industrial 
agricultural loans......... 1,573 1,545 1,466 364 353 344 
Open market paper........-. 115 120 135 19 19 19 
Loans to brokers and dealers. -_ 499 467 544 37 35 27 
Other loans for purchasing or 
carrying securities........ 176 183 196 68 68 67 
Real estate loans._......... 118 118 118 14 14 12 
Loans to banks. ...........-. 33 39 84 3 éindl bee 
Other loans. ...........-..- 378 384 430 52 
De saibteniescnanstd 189 194 215 241 
pe hnebubeatbane 816 825 2,862 245 245 884 
United States bonds. ..-...-..-- 2,142 2,136 664 656 
Obligations guaranteec by U.S 
Government... ............ 1093 1,147 792 155 154 127 
ERR 1,209 1,221 1,083 324 326 321 
Reserve with Fed. Res. banks... 5,547 5,499 3,463 929 927 883 
re eee 77 71 55 39 39 35 
Balances with domestic banks... 72 72 69 219 213 214 
Other assete—net._..........- 372 378 483 50 49 
TAabiltttes— 
Demand deposits—adjusted.... 8,151 8,195 6,381 1,724 1,729 1,572 
Yl perenne 646 647 659 496 496 468 
United States Govt. deposits... 49 48 100 63 63 37 
Inter-bank deposits: 
Domestic banks.......-..... 3,179 3,112 2,535 819 808 686 
Foreign banks. ...........-- 638 613 320 14 13 7 
DSSTOUCMGR. 2c cc cccsccencsce — anoth anew a asian onde 
Other liabilities ..............- 267 303 302 14 13 16 
Capital account .............- 1,479 1,481 1,483 267 267 252 





Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
eannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business Aug. 30: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
Aug. 30: A decrease of $31,000,000 in loans to brokers and dealers in 
securities, and increases of $58,000,000 in commercial, industrial and 
agricultural loans, $131,000,000 in reserve balances with Federal Reserve 
banks, and $261,000,000 in demand deposits-adjusted. 


———_$—— — 


rrent Events and Discussions 





Commercial, industrial and agricultural loans increased $49,000,000 in 
New York City and $58,000,000 at all reporting member banks. Loans to 
brokers and dealers in securities declined $22,000,000 in New York City and 
$31,000,000 at all reporting member banks. 

Holdings of United States Treasury bills increased $25,000.000 in the 
Chicago district and $8,000,000 at all reporting member banks, and declined 
$14,000,000 in New York City. Holdings of Treasury notes increased 
$11,000,000 in the Richmond district, $6,000,000 in New York City, and 
$22,000,000 at all reporting member banks. Holdings of United States 
Government bonds declined $24,000,000 in New York City, and increased 
$10,000,000 in the San Francisco district and $2,000,000 at all reporting 
member banks. Holdings of obligations guaranteed by the United States 
Government increased $6,000,000 in New York City and $12,000,000 at 
all reporting member banks. Holdings of ‘‘Other securities’’ increased 
$35,000,000 in New York City and $27,000,000 at all reporting member 
banks, and declined $11,000,000 in the San Francisco district. 

Demand deposits-adjusted increased $244,000,000 in New York City, 
$13,000,000 in the Chicago district, $11,000,000 in the Cleveland district, 
and $261,000,000 at all reporting member banks. 

Deposits credited to domestic banks declined $12,000,000 at all reporting 
member banks. Deposits credited to foreign banks increased $22,000,000 
in New York City and $14,000,000 at all reporting member banks. 

2 —— of weekly reporting member banks amounted to $4,000,000 on 
ug. 30. 


A summ of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Aug. 30, 1939, follows: 


Increase (+) or Decrease (—) 
nce 
Aug. 30, 1939 Aug. 23,1939 Aug. 31, 1938 


Assets— $ $s $ 
Loans and investments—total _ . ..22,442,000,000 +102,000,000 +1,581,000,000 
Loans—to' 


OD cio nidedcsdvinccnot 8,209,000,000 +31,000,000 —61,000,000 
Commercial, industrial and agri- 
cultural loans..............-- 3,996,000,000 +58,000,000 -+110,000,000 





317,000,000 +5,000,000 —22,000,000 
608,000,000 —31,000,000 —82,000,000 
519,000,000 +1,000,000 —60,000,000 
1,174,000,000 +1,000,000 + 14,000,000 
,000,000 + 1,000,000 + 39,000, 
502,000,000 +8,000,000 
160,000,000 +22,000,000} -+-776,000,000 
903,000,000 + 2,000,000 
Obligations fully guaranteed by 
United States Government.... 2,286,000,000 +12,000,000 -+631,000,000 
Other securities__............... 3,382,000,000 +27,000,000 +235,000,000 
Reserve with Fed. Res. banks. .... 9,247,000,000 +131,000,000 +2,562,000,000 
Came 48 VEG ck 2% ccs basis contnaé 465,000,000 + 22,000,000 + 79,000,000 
with domestic banks..... 2,789,000,000 —49,000,000 +332,000,000 
TAadilittes— 
depositse—adjusted _..... 18,096,000,000 +261,000,000 +2,708,000,000 
Tine GARGS. co ccedcccccccosend 5,247 ,000,000 —3,000,000 + 37,000,000 
United States Government deposits 540,000,000 +1,000,000 +129,000.000 
Inter-bank deposits: 
Domestic banks. ..........-..- 7,167,000,000 —12,000,000 + 1,209,000,000 
Foreign banks. ............--- 683,000,000 +14,000,000 +348,000,000 
bubbes othdsiaqasene 4,000,000 —2,000,000 + 4,000,000 
a 


Formal Declaration of War by Great Britain Against 
Germany—Radio Address of King George 

The British Minister of Information on Sept. 3 issued a 
statement relative to the formal declaration of war was 
made against Germany, said Associated Press advices from 
London, — * 3, which also gave the text of the com- 
munique as follows: _ 

A state of war now exists between Great Britain and Germany. At 
11:15 this morning Mr. R. Dunbar, head of the Treaty Department of the 
Foreign Office, went to the German Embassy, where he was received by 
Dr. (Theo) Kordt, Charge D’Affaires. Mr. Dunbar handed to Dr. Kordt 
a notification that a state of war existed between Great Britain and Germany 
as from 11 o'clock, British Summer Time, this morning. This notification 
constituted the forma] declaration of war. 

This morning, 20 minutes after the expiration of the time limit laid down 
in the British ultimatum to Germany, Herr Von Ribbentrop (German 
Foreign Minister) invited Sir Nevile Henderson (the British Ambassador) 
to call upon him and gave him the German reply. 

This proved to be a document of some 11 pages, the main point of which 
was a refusal by the German Government to give any assurance about the 
withdrawl of troops (from Poland). 

The remainder of the reply consisted of propaganda of which the sole 
purpose seems to be an attempt to lay the blame for the present war on the 
shoulders of Great Britain. 

In accordance with customary diplomatic usage, full facilities are being 
extended to Dr. Kordt, the German Charge D’ Affaires, to enable him and 
the staff of the German Embassy to leave the country. Their departure will 
take place very shortly. 

Facilities are being extended equally to German consular officers to enable 
them to leave England. 

An assurance has been received from Dr. Kordt that full facilities are 
similarly being extended to Sir Nevile Henderson and the staff of the British 
Embassy in Berlin and to British consular officers in Germany. 

The United States Government have acceded to the request of His 
Majesty’s Government in the United Kingdom, to take charge of British 
interests in Germany, which accordingly have been entrusted to the United 
States Embassy in Berlin. 

The charge of German interests in Great Britain has been taken over by 
the Swiss Legation in London. 


On Sept. 3 after the declaration of war had been made by 
Great Britain on Germany, King George VI delivered a 
radio address to the British Empire. The text of the address 
of King George VI was also reported by the Associated Press 
which we give in full below: 

In this grave hour, perhaps the most fateful in our history, I send to every 
household of my peoples, both at home and overseas, this message, spoken 
with the same depths of feeling for each one of you as if I were able to cross 
your threshold and speak to you myself. 
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For the second time in the lives of most of us, we are at war. Over and 
over again, we have tried to find a peaceful way out of the differences 
between ourselves and those who are now our enemies’ but it has been in 
vain. 

We have been forced into a confilct, for we are called, with our allies, to 
meet the challenge of a principle which, if it were to prevail, would be fatal 
to any civilized order in the world. It is a principle which permits a State, 
in theselfish pursuit of power, to disregard its treaties and its solemn pledges, 
which sanctions the use of force, or threat of force, against the sovereignty 
and independence of other States. 

Such a principle, stripped of all disguise, is surely the mere primitive 
doctrine that might is right. And if this principle were established through- 
out the world, the freedom of our own country and of the whole British 
Commonwealth of Nations would be in danger. 

But far more than this, the peoples of the world would be kept in the 
bondage of fear, and all hopes of settled peace and of security, of justice and 
liberty, among nations, would be ended. 

This is the ultimate issue which confronts us. For the sake of all that we 
ourselves hold dear, and of the world order and peace, it is unthinkable that 
we should refuse to meet the challenge. 

It is to this high purpose that I now call my people at home and my 
peoples across the seas who will make our cause their own. 

I ask them to stand calm and firm and united in this time of trial. 

The task will be hard. There may be dark days ahead and war can no 
longer be confined to the battlefield, but we can only do the right as we see 
the right, and reverently commit our cause to God. If one and all we keep 
resolutely faithful to it, ready for whatever service or sacrifice it may 
demand, then with God's help, we shall prevail. 

May He bless and keep us all. 


- — 
at 


Declaration by France that State of War Exists Between 
that Country and Germany—Premier Daladier’s 
Speech to France . 

Premier Edouard Daladier on Sept. 3, after Great Britain 
had declared war on Germany took advantage of the power 
vested in him by the Chamber of Deputies, and declared that 

a state of war existed between France and Germany. The 

power to declare war was vested in a war budget bill of 

69,000,000,000 franes which the Chamber of Deputies had 
adopted unanimously on Sept. ?. The Pre nier on Sunaay 
night (Sept. 3) addressed the people of France over the radio 
and his address as translated into English was given in 
Associated Press advices from Paris Sept. 3 as follows: 


Frenchmen and Frenchwomen: 

Since dawn Sept. 1, Poland has been the victim of one of the most brutal 
and most cynical aggressions. Her frontiers have been violated. Her 
cities have been bombarded. Her army resists heroically against the in- 
vader. Responsibility for bloodshed rests entirely on the Hitler govern- 
ment. 

Future peace was in Hitler’s hands; he chose war. France and England 
multiplied their efforts to save peace. Even this morning they made an 
urgent effort to open pacific negotiations. 

Germany answered us with refusal. 

She refused to reply to all the men whose voices were raised these last few 
days in favor of peace in the world. She wishes the destruction of Poland 
in order to insure rapidly her domination of Europe and sérvitude of France. 

In aligning ourselves against the most despicable of tyrannies, in honoring 
our word, we are fighting to defend our land, our homes, our liberty. 

I know in my own conscience I worked without ceasing, without respire, 
against war until the last minute. With emotion and with tenderness I 
salute our young soldiers who are now going to do their sacred duty as we 
ourselves have already done. They can have confidence in their chiefs, 
who are worthy of them and who already have led France to victory. 

The cause of France is the cause of justice. It is the cause of all peaceful] 
and free nations. She will be victorious. 

Frenchmen and Frenchwomen, we are waging war because it is forced 
on us. Each of us will be at his post on French soil—on that soil where 
— at dignity finds one of its last refuges. 

ou unite your efforts in the deep f un 
Pk ‘ p feeling of union and fraternity 
Viva la France! 





——<——_ 


Sinking of British Liner Athenia Report Indicates It 
Was Torpedoed—125 of 1,400 Passengers Believed 
Lost—Several Hundred Americans from Europe 
Aboard—Other British and German Merchant 
Vessels Sunk Following European Declaration of 
State of War 


The British Liner Athenia, with a passenger list of ap- 
proximately 1,400, including several hundred Americans who 
were returning from Burope to escape war dangers, was 
sunk on the night of Sept. 3 about 200 miles off the coast 
of Scotland. The Athenia was enroute from Liverpool to 
Canada, and had called at Glasgow and Belfast before the 
sinking. The State Department made public yesterday 
(Sept. 8) a report from naval attaches at London saying 
that evidence had been received that the Athenia was 
struck by a torpedo on the port side. The Associated Press, 
from which we quote, added: 

The report was submitted by Captain Alan G. Kirk and Commander 
Norman R. Hitchcock, naval attache and assistant naval attache, respec- 
tively, of the American Embassy in London. 


The report said that the two naval officers had conferred with officers 
and crew of the Athenia and continued: 

“It was established by the evidence of the commander of the Athenia, 
the officer of the watch, the assistant officer of the watch, the quarter- 
master of the watch, the quartermaster off duty but on the bridge, the 
chief engineer and assistant engineer officer, and several other crew mem- 
bers that at evening twilight, the 3d of September, a torpedo struck the 
port side of the Athenia, slightly abaft midships in the way of the bulk- 
head between the fireroom and the engine room.” 


In United Press (Washington) advices it was stated: 


The report did not establish the nationalit 
PP = tne - ity of the submarine which 


Earlier press accounts had said that passengers and crew 
members charged that the ship was torpedoed by a German 


The Commercial & Financial Chronicle 


Sept. 9, 1939 


submarine, and that after the initial explosion the sub- 
marine fired at least one shell in an effort to dismantle 
the wireless apparatus. First reports said that about 125 
persons were killed or missing. A London account ( Asso- 
ciated Press) Sept. 4 indicated President Roosevelt’s Secre- 
tary as saying that no munitions were being carried by the 
vessel; from this account we quote: 

The Ministry of Information said the last official information received 
by the Admiralty from the ship was that she was sinking “rapidly.” 
Since there were no further advices, it was assumed she had gone down. 

There was no hint as to injuries or rescues of passengers. It was 
said, however, the Athenia was adequately equipped with lifeboats. 

The vessel was bound from Liverpool for Montreal, Canada. 

[Stephen Early, Secretary *c President Roosevelt, said in Washington 
that official reports indicated the Athenia was carrying “mostly Canadi- 
ans and some Americans.” Fe 

[“I’d like to point out,” he said, “that, according to official informa- 
tion, the ship had gone from Glasgow to Liverpool and was bound for 
Canada, bringing refugees. : 

[“I point this out to show that there was no possibility, according to 
official information, that the ship was carrying any munitions or any- 
thing of that kind.’’) 


The German Government denied that it was repsonsible 
for the sinking of the Athenia, and said in official state- 
ments that the vessel had probably either struck a British 
floating mine, or that it had been sunk by a British sub- 
marine. From Washington advices, Sept. 4, to the New 
York “Times” we take the following: 

The German Embassy issued a press statement today, disclaiming 
for its Government any responsibility for the sinking of the Athenia. 
The statement said that the German Government had transmitted to the 
American Charge d’Affaires in Berlin an official denial of any part in it. 
In that denial, the Embassy said, it was “authoritatively and definitely 
stated that no German naval craft was operating in the waters indicated 
in the British message.’’ 

“Furthermore, all German naval forces have strictest orders to act 
in accordance with rules established by international law and in agree- 
ments signed by Germany.” 


It was revealed in Washington on Sept. 5 that the United 

States Government is conducting a thorough investigation 
of the sinking of the Athenia. A Washington dispatch of 
Sept. 5 to the “Times” added: 
_ This Government is prepared to make a protest in the strongest 
possible terms as soon as the investigation is completed, officials said. 
They emphasized that the investigation was being conducted “indepen- 
dently’ of the warring British and German Governments. 

Not only Ambassador Joseph P. Kennedy and all American consular 
and diplomatic agents in London are seeking to obtain information 
directly from American survivors and members of the crew of the 
Athenia, but John Cudahy, Minister to Ireland, and his aides also are 
taking part in a thorough effort to sift the facts. 

In line with this plan Mr. Cudahy went personally to Galway, Ireland, 
and interviewed the Captain of the Athenia, a number of the crew and 
various passengers. It was regarded as of significance that the State 
Department subsequently announced in a printed statement that all of these 
said “that the ship was submarined.” 

Mr. Kennedy reported also that ‘‘one American is reported to have 
stated that he personally had seen the submarine which had torpedoed 
the Athenia.” 

In the light of this, it appeared likely that the completed report 
would provide evidence that a German submarine was responsible for 
the disaster, despite denials in Berlin and by the German Embassy 
here. 


An Associated Press London dispatch of Sept. 6 said: 

Forty-four persons were believed today to have lost their lives in the 
torpedoing and sinking of the British liner Athenia by what survivors 
declared was a submarine that torpedoed and shelled the stricken vessel. 

Rescue reports received here and at the United States Maritime Com- 
mission office in New York showed 1,374 of the iiner’s 1,418 passengers 
and crew were picked up Sunday night on the ocean wastes west of 
Scotland. There were 311 Americans on the Athenia. The Maritime 
Commission said the American steamship City of Flint had radioed 
the names of 109 American and 112 alien survivors. 

Previously, the Donaldson Line, owners of the Athenia, had listed 
506 survivors landed at Galway, Ireland; 497 at Greenock, Scotland, 
and 150 on the yacht Southern Cross. 

United Press London advices of Sept. 6 supplemented 
this account as follows: 

Survivors of the British liner Athenia said yesterday that a submarine 
shelled the sinking vessel as its passengers scrambled for lifeboats last 
Sunday evening. 

The Ministry of Information said that the British Admiralty could say 
nothing about reports that a British destroyer chased and sank the sub- 
marine. 

A torpedo rammed through the Athenia’s port hull and exploded in 
the boiler room, killing many of those who died, survivors said. Others 
drowned in the rough sea, some of them pitched from the decks by the 
explosion, some lost in capsized lifeboats. One woman leaped screaming 
into the sea when she realized her baby was dead. 

The submarine struck without warning, the rescued said, and was seen 
clearly by many. After the passengers and crew had taken to lifeboats, 
they said, they heard the submarine roaming beneath them. One pas- 
senger said a British destroyer appeared to be chasing the submarine the 
morning after the disaster. 

[Berlin has denied a German submarine sank the Athenia. At first 
Berlin suggested the Athenia struck a mine. Then German officials of- 
fered the theory that a British submarine torpedoed the Athenia to win 
American sympathy. ] 

American officials estimated that 200 Americans had been landed at 
Galway and 100 at Greenock, accounting for almost all the 311 Amer- 
icans believed aboard. United States Consul General Leslie Davis said 
only one American was gravely injured among those taken to Greenock. 


We also quote from another Associated Press London 


dispatch of Sept. 6: 
Winston Churchill, First Lord of the Admiralty, told the House of 
Commons today that 125 passengers and members of the crew of the 
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British liner Athenia, which was sunk on Sunday night, are still un- 
accounted for. 

Mr. Churchill added, however, that it is still possible that a number 
of the missing might be aboard a Swedish yacht, the Southern Cross. 

He asserted that a submarine torpedoed the liner and that it after- 
me came to the surface and fired a shell which exploded on the middle 

eck. 

Mr. Churchill said that there were 1,418 persons aboard the liner when 
she sailed—315 in the crew and 1,103 passengers including approximately 
300 Americans. 

“It now is clearly established,” said the Admiralty head, “that the 
disaster was due to an attack without warning by a submarine at 7:45 
p. m. local time on the night of September 3.’’ 

He said the torpedo struck the ship near the engine room on the 
port side when she was 250 miles northwest of Ireland. 

Mr. Churchill asserted that the Athenia was not armed for defense 
and carried no guns. 

“Every effort is being made by wireless and otherwise to ascertain 
the names of the survivors,” said Mr. Churchill. 

He said that he wished to convey the profound sympathy of the House 
to those bereaved by the disaster. 

Sir Archibald Southby asked that ships in the future should not carry 
more passengers than they could accommodate in an emergency. Mr. 
Churchill replied that this would be borne in mind. 


Several British and German freight vessels were sunk 
this week, as an aftermath of the declaration of a state of 
war between the two countries on Sept. 1. The Greek 
Steamship Kosti was also sunk on Sept. 4 when it struck 
a mine off the coast of Sweden in the German minefield 
guarding the Baltic, but the crew of 29 was rescued. 

In describing the recent sinking of merchant vessels, a 
London dispatch of Sept. 6 to the “Times” said: 

The Ministry of Information has announced that the Royal Air Force, 
in its raids on German naval units, last night, destroyed three German 
ships in the Atlantic Ocean. A ministry communique issued at 2:80 o’clock 
this morning said: 

“There is reason to believe that the attacks by the Royal Air Force on naval 
units in German waters were even more successful than was originally reported. 
Three German ships which might have been converted into armed raiders have 
been destroyed in the Atlantic. The safety of the crews was provided for. 

“Several British merchant ships have been attacked or sunk by German sub- 
marines. British warships have attacked German submarines in several localities. 
Evidence of survivors shows that the Athenia was attacked by a submarine, which 
afterward eame to the surface. The German Government has announced the 


laying of mine fields, which apparently have already claimed two neutral ships— 
one a Danish fishing boat and one a Greek merchant ship—as victims.”’ 


Saendiine little 


Chancellor Hitler of Germany Replies to President 
Roosevelt’s Appeals for Peace 


A reply to President Roosevelt’s peace appeals to Chan- 
cellor Adolf Hitler of Germany was received in Washington 
Sept. 1—after Germany’s invasion of Poland had actually 
taken place. The response, made in the form of a note from 
Hans Thompson, Charge d’Affaires of the Germany Em- 
bassy in Washington, to Secretary of State Cordell Hull, 
said that Chancellor Hitler had “left nothing untried” in 
seeking a friendly settlement of the German-Polish dispute. 
The text of President Roosevelt’s first message, sent Aug. 
24, Was given in our issue of Aug. 26, page 1256, and the 
second appeal, sent Aug. 25, appeared in these columns 
Se te 2, pages 1412-1413. The reply of Chancellor Hitler 
ollows: 


By order of my Government I wish to use your kind intermediary for the 
purpose of stating to the President of the United States that his messages of 
Aug. 25 and 26 addressed to the German Fuehrer and Reich Chancellor 
have been greatly appreciated by the latter. 

The German Fuehrer and Reich Chancellor has also, on his side, left 
nothing untried for the purpose of settling the dispute between Germany 
and Poland in a friendly manner. Even at the last hour he accepted an 
offer from the Government of Great Britain to mediate in this dispute. 
Owing to the attitude of the Polish Governmert, however, all these en- 
deavors have remained without result. 

Accept, Mr. Secretary of State, the expression of my highest consid- 
eration. 


»— 
<QS- 





Chancellor Hitler Replying to British Ultimatum Says 
British Policy Was One of Aggression—Proclama- 
tion to Reich Army in Poland 


Charges that Great Britain has been pursuing a policy of 
aggression toward Germany and that in recent months 
British policy has been one of constant provocation, were 
made on Sept. 3 by Chancellor Adolf Hitler of Germany, in 
replying to the British ultimatum declaring that a “state of 
war’”’ between the two countries would exist unless the Reich 

d to withdraw its troops from Poland. Chancellor 
Hitler categorically refused the demand, although his re- 
fusal was not publie until after the expiration of the 
British ultimatum (6 a. m., Eastern daylight time, Sept. 3). 
Similar ellegations were made by Chancellor Hitler in a 

roclamation issued Sept. 3 to the Germany army in Poland. 
he text of that proclamation follows: 

Men of the Army of the East: For months already Great Britain has 
been pursuing her encirclement policy against Germany—the policy well 
known to us from the time before the Great War. She has tried to make 
use of all Europe=n nations and peoples for this purpose. 

In this encirclement front Poland was meant to play a part that was all 
important when the Soviet Union refused to place her own interests behind 
those of the British Empire. 

Continual persecution of the Germans living in Poland and Polish ag- 
gression against the Free City of Danzig forced me to adopt the necessary 
measures for securing the integrity of the Reich on the Eastern frontier. 

The non-aggression and consultation pact concluded with Soviet Russia 
has united the two biggest and strongest nations of Europe in the wish that 
their peoples shall never fight against each other again. 

Poland, the most important link in the British policy of encirclement and 
distraction , will be forced to accept our peace terms. 
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Men of the Army of the East: In two days’ time you have achieved per- 
formances which I look upon with pride for the Nation. I know that you 
are realizing the glories of the past and that you are giving invaluable ser- 
vices in order that you may see that history adjusts itself and that justice 
is done. 

The Westwall, which has been completed by making use of all means and 
huge resources, will, in the meanwhile, guard and protect Germany against 
France and Great Britain. 

Being a veteran of the Great War and at the same time your Commander- 
in-Chief, I am going to join you today at the front. 

ADOLF HITLER. 
——- ——_> 


European Powers Agree to President Roosevelt’s Plea 
Not to Bomb Cities from Air 


President Roosevelt’s appeal to European powers which 
may be involved in a war, not to bomb from the air civilian 

pulations or unfortified cities was accepted by Great 

ritain, France, Poland and Germany. ‘The President’s 
appeal was given in our issue of Sept. 2, page 1412. Great 
Britain agreed through a note to Secretary of State Hull by 
the Marquess of Lothian, the British Ambassador in Wash- 
ington, while France accepted in a formal reply to the State 
Department. Poland also agreed to the President’s sugges- 
tion through a note sent to Secretary Hull by Count Jerzy 
Potocki, the Polish Ambassador. 

Italian officials informed United States Ambassador 
Phillips in Rome, orally, that the President’s plea did not 
apply in her case because the Italian Government had al- 
ready announced that ‘Italy will not take any initiative in 
military operations.” 

Germany’s answer was the last to be received and was sent 
by Chaneellor Hitler. The text of the reply, which was 
handed to Alexander Kirk, American Charge D’affaires in 
Berlin, was given as follows in Associated Press advices from 
that city: 

The view sponsored in the message of President Roosevelt that laws of 
humaneness demand under all circumstances to desist.in connection with 
military actions from throwing bombs on non-military objects corresponds 
decidedly with my own standpoint and has ever been advocated by me. 

I therefore, unconditionally, accept the proposal that Governments in- 
vobved in the present hostilities make public declaration to that effect. 

As far as ' am concerned I have already in today's Reichstag speech 
publicly announced that German air fighting forces have received a com- 
mand to limit themselves to military objects in their combative actions. 

A self-evident precondition for letting this command stand is that oppos- 
ing air forces stick to the same rule. 


The Polish Ambassador’s note delivered to the Secretary 
of State was as follows: 

Sir: Upon instructions of my government I have the honor to request 
your good offices in transmitting to the President the following reply of 
the Polish Government to his message of this morning. 

The text of the reply is as follows: 

The Polish Government acknowledges with thanks President Roosevelt's 
telegram regarding bombing from the air of civilians in unfortified centers 
of population during war. They entirely agree with the principles expressed 
and with the feelings which inspire them. It is with these principles in 





«mind that the supreme military authorities in Poland issued formal orders 


to restrain,in the event of war,from the bombardment of open towns and 
from such similar action as would be of direct danger to the civilian 
population. 

Unfortunately Poland whose territory has been since this early morning 
the object of unprovoked aggression by German forces has already been 
the victim of several attacks by air. The reported losses in civilian popula- 
tion render it doubtful as to whether the opposing side is respecting the 
rules to which the President refers. These rules which are the outcome of 
natural human feeling remain in force on condition and on the understanding 
that they will be also scrupulously observed by the opposing party. 

Accept, sir, the renewed assurances of my highest consideration. 


The British answer, first to be received, said: 

His Majesty’s Government welcome the weighty and moving appeal of 
the President of the United States against the bombardment from the air 
of civilian populations or of unfortified cities. Deeply impressed by the 
humanitarian considerations to which the President’s message refers, it 
was already the settled policy of His Majesty’s Government should they 
become involved in hostilities to refrain from such action and to confine 
bombardment to strictly military objectives upon the understanding that 
those same rules will be scrupulously observed by all their opponents. They 
had already concerted in detail with certain other Governments the rules 
that in such an event they would impose upon themselves and make publicly 
known. 

The French reply, which .was given to American Am- 
bassador William C. Bullitt in Paris, had the following to say: 

The French Government, highly appreciating the spirit which inspires 
the initiative of President Franklin D. Roosevelt, affirms its firm intention 
to conduct hostilities, if war sxould be imposed upon it as a result of the 
German aggression, in strict accord with the laws of war; and to do every- 
thing in its power to spare civilian populations the sufferings which modern 
war may entail. 

It is in this spirit of humanity, which has always dictated in all cir- 
cumstances the conduct of the French Government, that orders have already 
been given to the commander-in-chief of all the French forces. 

These orders exclude in particular the bombardment of civilian popula- 
tions, and limit bombardment from the air to strictly military objectives. 

It goes without saying that the French Government reserves the right 
to have recourse to any action which it might consider appropriate if the 
adversary should not observe the restrictions to which the French Govern- 
ment itself has subjected the operations of its air forces. 


i 
Se 


Defense Expenditures of United Kingdom Placed at 
$3,416,000,000 During Current Fiscal Year 
The defense program of the United Kingdom will require 
an expenditure of 730,000,000 pounds sterling (approximately 
$3,416,000,000) during the current fiscal year, ng to 
a recent official announcement in London. . 
Aceording to a report from the American Commercial 
Attache at London made public by the Department of Com- 
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merce Sept. 3, expenditures of 144,330,990 pounds sterling 
(approximately $675,470,000) for the purchase of clothing, 
mechanical transport, munitions and raw material reserves 
is anticipated by the new Ministry of Supply. The Depart- 
ment’s announcement also said: 

The British market is generally believed to be well prepared to absorb 
some 350,000,000 pounds sterling (approximately $1,638,000,000) by loans, 
the Commercial Attache reported. 

As national savings are estimated locally at 500,000,000 pounds sterling 
(approximately $2,340,000,000), it is believed in the United Kingdom that 
little will be left for other than official] flotations. 


- — 
S- 


Great Britain to Take Over Australien Wool 


Prime Minister Robert Menzies of Australia announced 
on Sept. 5 that the Australian entire wool clip will be pur- 
chased by the government of the United Kingdom for the 
duration of the war, said a wireless dispatch to the New 
York “Times” from Canberra, Australia, Sept. 5, which 
also said: 

A central wool committee will be appointed to control, receive, store, 
appraise and export the clip to the United Kingdom or other destinations 
arranged for by the British Government. The committee also will assist 
in negotiations as to price and other conditions of the sale. 

The United Kingdom Government also has purchased all Australia’s 
surplus supplies of butter, cheese, meat, eggs, canned and dried fruit. Prices 
and other conditions are not yet determined. Mr. Menzies said it is not 
expected the United Kingdom will be able to purchase the whole of Aus- 
tralia’s wheat export surplus, but it is hoped she will acquire a substantia] 
portion. 





- — 
<Q 


French Finances on War Basis 


France started putting her finances on a war basis today. 
A decree published in the Official Journal suspended the re- 
quirement for the Bank of France to maintain a 35% cover- 
age in gold and foreign exchange of bank note circulation, 
said Associated Press advices from Paris on Sept. 2, which 
went on to say: 

The last statement, as of Aug. 24, showed the bank held 62.64% coverage 
as compared with 65.35% on Aug. 17, bank-note circulation having jumped 
from 123,000,000,000 to 129,000,000,000 in the week. 

The Bank of Algeria also was authorized to issue currency up to 5,000,- 
000,000 francs, raising the maximum from a previous top limit of 4,000,- 
000,000. The same decree ordered the withdrawal from circulation of five 
franc coins in nickel and 10 and 20 franc pieces in silver. 

The Bank of France was authorized to issue 5, 10 and 20 franc paper notes. 
(The franc is currently quoted in foreign exchange at 2.435 cents.) A later 
decree will set the date at which the coins will cease to have legal value. 

A convention concluded Sept. 29, 1938, between the Finance Ministry 
and the governor of the Bank of France also was approved by the decree. 
The convention provided for just such measures as were taken today, but 
it was not put into force last year because of the crisis then ended in the 
Munich settlement the next day. 

Other decrees also published in the Journal provided, principally authori- 
zation for the stock market to move from Paris; opening of a Treasury 
account of 1,200,000,000 francs (about $29,220,000) for the development of 
merchant shipping; removal of budget limits for military expenditures o 
mobilization. ' 


Australian] House Considers Bill Conferring Wide 
Powers on Government 


A national security bill introduced in the Australian House 
of Representatives Sept..7 provides sweeping powers of 
government by regulation. The bill is said to be very similar 
to the War Precautions Act of 1914. 

Advices of Sept. 7 from Canberra, Australia, to the New 
York “Times,” bearing on the bill, said: 

The bill provides for government control of any property except land, 
for action against enemy aliens or associations in the conduct of business or 
in civil rights, for public use of any property, goods or articles of any kind, 
for control of the export of money or goods, for the right of entry and search 
of any premises. 

A dragnet clause authorizes the regulation of all matters considered 
necessary to the effective prosecution of the war. 

The bill prohibits regulations imposing any form of compulsory naval, 
military or industrial service and forbids courts-martial on persons outside 
the armed forces. 

Because of complaints on profiteering, Prime Minister Robert Menzies 
announced immediate action to control prices pending appointment of a 
permanent price-fixing authority. The Government will seize goods for 
— to purchasers from those who refuse to sell at prices current on 

ug. 31. 








. 
<> 
—— 


Netherland War Risk Insurance Act Again Extended 


The Netherland War Risk Insurance Act, passed during 
the critical days of Sept., 1938, together with seven other 
emergency acts, and which was subsequently extended to 
= 1, 1939, will remain in force for another year. 

ction was recently taken by the Upper House of the 
Netherland Parliament, to extend the lite of the emrgency 
measure, according to late reports from the United States 
Commercial Attache at The Hague, made public by the 
Department of Commerce on Aug. 28 which added: 

The reinsurance not only covers Netherland vessels and aircraft, but 
Netherland merchandise in domestic or neutral foreign ships and planes as 
well as goods stored in foreign warehouses designated for Netherland ports. 

The Act, drawn up by a committee of business representatives and Gov- 
ernment officials, is designated to enable Netherland business to function 
as normally as possible, according to the article. 

Bank Holiday Ends in Brazil 

A ecablegram Sept. 4 from Rio de Janeiro to the New York 
“Times” said: 

The end of the temporary official control of the exchange and the end of 
the bank holiday decreed last Friday Sept. 1 was declared today by the 
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Bank of Brazil’s Exchange Director, Francisco dos Santos. Banks will 
open tomorrow and business will continue as usual, he said. It is believed, 
however, the Bank of Brazil will tighten up on issuing exchange. Due to 
diminished exports, there is less foreign currency available. 


»— 





Bank of Brazil Adopts Special Exchange Measures as 
Result of European Situation—Brazil Reported 
Suspending Trading in Foreign Exchange for 
Future Deliveries 

The Bank of Brazil is restricting the purchase of exchange 
to dollar export bills, owing to the European situation, ac- 
cording to a cablegram from the American Ambassador at 
Rio de Janeiro, Brazil, made public on —— 5 by the De- 
partment of Commerce at Washington. he Department 
further stated: 

The Bank is selling exchange at 19.950 milreis to the dollar for dollar 
collections received by it and for daily quotas. Firms applying for other 
foreign currencies for the liquidation of import bills are requested to deposit 
milreis at the rates in effect on Aug. 24 or purchase from other banks at 
prevailing rates. 

Other Brazilian banks are restricting purchases of exchange to their actual 
requirements. They are paying 19.95 to 20 milreis to the dollar for export 
bills, and are selling dollar exchange for their own collections at approxi- 
mately 20.150. 

The Director of Exchange states that the sterling position of the Bank of 
Brazil is just about equal to the current unpaid obligations in sterling. The 
Director also states that the Bank’s compensation mark position is approxi- 
mately 7,400,000 compensation marks and that in the event of war the 
Bank could liquidate this position without loss. 


In a cable dispatch from Rio de Janeiro, Brazil, Aug. 31, 
to the New York “Times” it was stated that the Brazilian 
Government that day suspended trading in foreign exchange 
for future deliveries, a traffic (said the advices) heretofore 
practiced by some importers, who purchased exchange as 
coverage for merchandise that was still on the high seas. 
The cable advices added: 

The abnormal world situation and the decrease in export bills following 
the almost total stoppage of trade with Europe apparently prompted the 
government to this measure. 

Although some foreign banks have refused to sell futures for some time, 
by today’s ruling the prohibition is mandatory and applies to all. 


a aetl 





Pan-American Conference to Consider Problems Arising 
from European War Will Open in Panama Sept. 31 


The Republic of Panama issued invitations on Sept. 5 to 
all the American republics to attend a conference opening in 
Panama City, Sept. 21, designed to preserve peace in the 
Western Hemisphere, maintain normal trade and prevent 
financial disturbances on this continent as a result of Europe’s 
war. 

It was learned at the State Department in Washington 
that the Panamanian government was sending out the invita- 
tions in the name of itself, the United States, Argentina, 
Brazil, Chile, Peru, Colombia, Cuba and Mexico. 

Countries which have accepted the invitation are: Costa 
Rica, El Salvador, Paraguay and Santo Domingo. 

The following regarding the conference is from the Wash- 
ington “Post” of Sept. 6: 

The State Department disclosed that a number of South American govern- 
ments had suggested that there should be some consultation in line with the 
declaration of Pan-American solidarity which was approved by the inter- 
national conference at Lima, Peru, last year. 

It was decided , however, to wait until an actual declaration of war before 
arranging such a consultation. 

Several of the American republics decided to ask Panama to send out the 
invitations. 

Emphasis was placed in well-informed circles here upon the fact that the 
conference was not likely to consider military and naval matters. 

Instead it was suggested, views would be exchanged as to the best means 
of preserving peace on this continent, the steps which different governments 
may be planning to take in an effort to preserve neutrality, and what meas- 
ures could be taken to preserve normal trade. Steps to see that other inter- 
ests are not prejudiced also would be considered, it was said, and ways would 
be sought of preventing economic and financial disturbances detrimental to 
inter-American relations. 

a A 


Guatemalan Bond Issue to Finance Agricultural and 
Other Economic Activities 


Authority has been granted the Credito Hipotecario 
Nacional (National Mortgage Bank) of Guatemala, to issue 
an additional series of mortgage bonds in the amount of 
300,000 Quetzales ($300,000), according to a report from the 
American Commercial Attache at Guatemala City, made 
— by the Department of Commerce Aug. 30. The 

epartment’s announcement also said: 

The bonds, identified as series ‘‘C,"’ will be issued for 20 years at interest 
of 3%, and will be used for financing agricultural and other economic activi- 
ties in Guatemala. 

The Banco Central will finance the entire loan and will take up the issue 
at par. 

Two previous bond issues have been made by the Credito Hipotecario 
Nacional. The origina] issue, made in 1933, provided for an issue of 4% 
bonds with a face value of 500,000 Quetzales, which mature on July 1, 1953, 
419,300 quetzales of this issue were outstanding at the end of 1938. The 
second issue, made in 1936, was also for 500,000 Quetzales, to be used for 
low cost housing, 250,000 Quetzales of this series had been issued and were 
outstanding at the end of 1938. 

Additional Funds Received for Payment on City of 
aoe (Argentina) 7% External Gold Bonds of 
1957 

White, Weld & Co., as fiscal nts, announced Sept. 7 
that they have received additional funds for distribution to 
holders of City of Cordoba (Argentine Republic) 7% 
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external sinking fund gold bonds of 1957 under terms of 
the settlement recently negotiated with the City. The net 
amount to be distributed is $39.95 per $1,000 bond in addi- 
tion to the funds heretofore distributable by the fiscal agents 
since Aug.1. The statement sent to bondholders also says: 

The present remittance represents the portion distributable through the 
fiscal agents of the balance of funds deposited in the Banco de Cordoba as 
of June 28, 1939 and revenues collected and deposited from that date 
through July 31, 1939. No deduction is being made for expenses by the 
fiscal agents in connection with this distribution. 

Bondholders who have already presented their bonds to us for stamping 
and registration under the settlement terms will receive payment of this 
amount by check to the order of registered holders of the bonds as of 
Sept. 7, 1939. ‘Those who have not presented their bonds for stamping 
must do so to receive the present distribution. 

Bonds so presented to us and accompanied by the Aug. 1, 1937 and 
Feb. 1, 1938 coupons will receive a total of $83.85 per $1,000 bond, which 
is the present distribution plus the sum of $43.90 per $1,000 bond repre- 
senting the payment of the two coupons less a deduction of $28.10 for 
expenses. A like amount will be deducted from the present distribution 
for expenses only in the case of bonds presented to us without either of 
said coupons. 


Reference to the Aug. 1 payment was made in these 
columns of Aug. 5, page 804. 
a 
Comparative Figures of Condition of Canadian Banks 


In the following we compare the condition of the Canadian 
banks for July 31, 1939, with the figures for June 30, 1939, 
and July 30, 1938. 


STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION 
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OF CANADA 
Assets July 31, 1939] June 30, 1939} July 30, 1938 
$ $ $s 
5,676,665 5,311,687 4,880,408 
5,578,873 5,793,697 5,246,517 
11,255,538} 11,105,384] 10,126,928 
53,832,318] 45,097,789] 47,909,240 
206,916,552] 204,082,549] 187,533,785 
6,638,334 5,015,07 5,705,862 
32,857 ,535 29,942,374 26,824, 
112,607,922} 144,751,998] 106,531,312 
4,016,839 3,459,670 3,750,944 
27,026,757| 29,555,633] 34,487,861 
United Kingdom. ................-- 190,796,017) 215,093,285} 90,172,433 
Dominion Government and Provincial 
Go STR cnbunctmianeo 1,207 ,011,667}1,212,185,399)1,138,687,849 
Canadian pal securities Brit- 
ish, foreign and colonial public se- 
other Canadian........ 185,173,237| 184,515,750] 168,026,827 
Railway and other bonds, debs. & stocks} 128,154,178) 128,594,624) 129,767,251 
Call and short (not exceeding 30 days) 
loans in Canada on stocks, deben-| 
tures, bonds and other of 
a sufficient marketable value to 
Sl cominaceréabnamalinde e---<--| 51,239,956) 52,454,170) 71,036,848 
than in Canada.......... 42,682,862 41,913,431 53,420,213 
Other current loans & discts. in Canada__| 813,947,295] 821,609,936] 786,366,739 
IES FS A itlin ge ae 144,928,018] 144,038,405} 151,852,799 
Loans to the Government of Camada...{| --.-...---] --------]|  -------- 
Loans to Provincial governments... ..- 13,816,048 18,511,342 17,030 ,643 
Loans to cities, towns, municipalities 
and school districts...............-.. 119,358,195} 116,712,778] 116,511,971 
Non-current loans, estimated loss pro- 
| ER SSE a SARL SIP 8,995,959 8,979, 9,865,283 
Real estate other than bank ises.... 7,900 ,536 7,911,97 8,336,305 
Mortgages on real estate sold by bank. . 4,132,771 4,133,052 4,408,314 
Bank premises at not more than cost 
less amounts (if any) written off...... 72,138,479| 72,051,680} 73,556,262 
Liabilities of customers under letters of 
CA. ccBsiccdntnnse 56,814,282) 53,421,218} 61,497,458 
Deposit with the Minister of Finance) 
for the security of note circulation... - 5,100,042 5,618,982 5,462,755 
Shares of and loans to controlled cos_-.-. 11,432,861 11,507,49 11,380,557 
Other assets not Included under the fore- 
BIRNE REBD cc ocwacdccdssctocsncce 2,139,497 2,292,516 2,146,090 
Total assets...... cars ER Ree 3,519,913 ,804/3,574,555,643 3,322 ,397,255 
Lrabiltetes 
Notes in circulation.................. 92,835,769} 97,346,073) 100,841,202 
Balance due to Dominion Govt. after de- 
ducting adv. for credits, pay-lists, &c.| 64,928,562} 94,739,294) 55,147,415 
RBCRRGE eee UES PENEES BGlceccocl §_ ccceecesh..... cdeebencl  _sdeccase 
Balance due to Provincial governments. 63,279,809} 64,526,348 45,506,250 
Deposits by the punlic, payable on de- 
mand in Canada ..........-.cu---- 694,169,484] 702,232,175) 671,165,468 
Deposits by the public, payable after 
notice or on a fixed day in Canada. ..|1,697,240,089)1,680,377,190) 1 ,622,606,061 
Deposits elsewhere than in Canada. ...-. 474,232,824) 503,737,167) 396,519,083 
Loans from other banks in Canada, 
secured, including bills rediscounted..{| <-------} = ewennnn-| 02 wun nneee 
Deposits made by and balances due to 
other banks in Camada.............. 19,861,066} 20,027,440] 16,724,339 
Due to banks and banking correspo 
ents in the United ee 13,082,835] 13,736,391 11,026,305 
t in 
United Kingdom................- 45,351,573] 46,586,574] 43,735,466 
DE SERED. ni cciddisiinenternncue4 300,977 207 ,962 351,887 
and letters of credit out- 
Ee. Se Ee ee 55,814,282} 53,421,218} 61,497,458 
Liabilities not incl. under foregoing heads 3,528,811 3,441,77 2,875,570 
Dividends declared and unpaid........ 2,721,762} 1,398,694 2,552,021 
Rest or reserve fund.................. 133,750, 133,750,000] 133,750,000 
Capital paid up........... eoadeiand 145,500,000] 145,500,000} 145,500,000 
Total liabilities. ..............._._.!3,506,597 ,89313,541 ,028,352!3 309,798,580 





Note—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 


Qe 

Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Aug. 12 

The Securities and Exchange Commission on Sept. 1 made 

public figures showing the volume of total round-lot stock 





sales on the New York Stock Exchange and the New York 
Curb Exchange for the account of all members of these 
exchanges in the week ended Aug. 12, continuing a series of 


current figures being published weekly by the Commission. 
Short sales are shown separately from other sales in the 


York Stock poe . 
Trading on the Bog for the account of all 


members during the week ended Aug. 12 (in round-lot trans- 
be gre totaled 1,283,022 shares, which amount was 19.56% 
of total transactions on the Exchange of 3,280,420 shares. 


compares with member trading during the previous 
week ended Aug. 5 of 2,019,975 shares, or 21.96% of total 
trading of 4,597,350 shares. On the New York Curb Ex- 
change member trading during the week ended Aug. 12 
amounted to 208,725 shares, or 19.65% of the total volume 
of 531,110 shares; during the preceding week trading for 
the account of Curb members of 370,845 shares was 21.04% 
of 881,280 shares. 

The figures for the week ended Aug. 5 were given in these 
columns of Aug. 26, 1251. Ir making available the 
data for the week ended Aug. 12 the Commission said: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


New York New York 
Stock Curb 
Exchange Exchange 
Total number of reports received.........----..--.-..-. 1,076 895 
1. Reports showing transactions as specialists-_--.-..-...-. 194 102 
2. — showing other transactions initiated on the “as a 
| BRR RE RES ARBs ETERS TA AR 
3. Reports showing other transactions initiated off the 
RR AB 9 Kya OE et 230 74 
4. Reports showing no transactions................-- 587 590 


Note—On the New York Curb Exchange the round-lot transactions of specialists 
in stocks in which they are registered are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer as well as those of the specialist. 

The number of reports in the various classifications may total~more 
than the number of reports received because, at times, a single report_may 
carry entries in more than one classification. 

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK’ EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended Aug. 12, 1939 











Total for Per 
Week Cent a 
A. Total round-lot sales: 
BOs sdputiadknscdnadsadsobeebesnsdhonnhtabuhe 113,325 
PUG. Do cada wctibconéstecdacabanncbnoasabubad 3,167,095 
le eo Seep bacanieaitiad "3,280,420 
B. Round-lot transactions for account of members, except for aw Me 
the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 
registered—Total purchases.................-..... 346,190 
CSG. oo cada danbeccesaennsedanentiaesanne 55,200 
GOR GEM Dict dice dharouesbevssed bsgecesddacone 321,380 
PER CE satinndcadbancbnasenbnbbnhobdance 376,580 
Total purchases and sales....................-- 722,770 11.02 
Other transactions initiated on the floor—Total purchases 177,280 
CEE MEE ik kindscioceddsnemmbenedapevorecbesss 21,400 
Ge GE, can ewtbedansebideinadnbbocdcedsees 151,700 
Wiles NE <n cnckdictiide chebiinedbndésnenahis 173,100 
Total purchases and sales.................-.--.- __ 350,380 5.34 
3. Other transactions initiated off the floor—-Total purchases 99,730 
Poet Gt ink bb cicceiinddtidstccsinaradbdbniocs 7,050 
Cle PORE. BD iacovctecdateectnecadehathoosmedee 103,092 
Patek etl. « ca contecsandbsovtbdsetncéionecsie 2 110, 142 
Total purchases and sales............-...-..-..- __ 209,872 3.20 
4. Total—Total purchases................-.---.------ 623,200 
GSTS BEE cctcccesceceshonsépsséenendaenescnenso 83, 
GE GEO vec cb cccbbewaddstndccosnensnqsctiin 576,172 
Total sales... .-....-..---- Gnpeccancaasscacess 659 ,822 
Total purchases and sales............-.-------- 1,283,022 19.56 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB 
EXCHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 
BERS * (SHARES) 





, Week Ended Aug. 12, 1939 
Total for Per 
Week Cent a 
A. Total round-lot sales..........----.------------+------ __ 531,110 
B. Round-lot transactions for account of members: 
1. Transactions of specialists in stocks in which they are 
registered—Bought ........-------------------- 60,995 
BE . cc ccwdbedccsdescncnceaneececoscce Peer eer aS 94,260 
WE pcobsbndndntnbdavcdanecchctugusaetbencer 155,255 14.62 
2. Other transactions initiated on the floor—Bought- - -- ~~ ier 4 
Petel . cccenccocdedcuasdacsocesenesapessenvsses 31,150 2.93 
3. Other transactions initiated off the floor—Bought- .-.-.. 3.008 
Tete nccccccnccaccéoasennsbnenstabssasosanes 22,320 2.10 
6. TER TNBL. ok rccccctentbbotnddesssbbscobp les 87,710 
BEE . do ccdndoccccesncsasdedasccbsbssssesessstis 121,015 
Total . ccncccopecopescsnsonseseststss seecebeon 208,725 19.65 
C. Odd-lot transactions for account of specialists—Bought _- 4321 
TOU . cocdeccdccuadccdberecesecsatsscesssosve 76,349 


* The term “members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 

b Round-lot short sales which are exempted from restriction by the Commission’s 
rules are included with “other sales.”’ 
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Odd-Lot Trading on New York Stock Exchange During 
Week Ended Aug. 26 

On Sept. 1 the Securities and rr Commission made 
publie a summary for the week ended . 26, of complete 
figures showing the daily volume of stock transactions for 
the odd-lot account of all odd-lot dealers and specialists who 
handle odd lots on the New York Stock Exchange, con- 
tinuing a series of current figures being published by the 
Commission. Figures for the previous week ended Aug. 19 
were given in our issue of Sept. 2, page 1409. The figures 
are based upon reports filed with the Commission by the 
odd-lot dealers and specialists. 
STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 

DEALERS AND SPECIALISTS ON NEW YORK STOCK EXCHANGE 

Week Ended Aug. 26, 1939 


Totai 
for Week 
Odd-lot sales by dealers (customers’ purchases): 
Wemmber of OFAGS. « < ooo ccc ccccceccccccesoscesccesouseesenenses 29,015 
793,157 


PRMD? OF GRATES « ooo nw cc cwecccccccccccsscecsascssbnbeasesbass 
ee 25,727,826 








Odd-iot purchases by dealers (customers’ sales): 
Number of orders: 











Castemery’ ears OAS . . . - o occcacckiassceccssstssosaneseconsis 809 
OCustomnery’ CGRP GRIGE.@ « « oo cc ccccessccvccsswsnesdatbssssecee 26,334 
Cupteaner’ 69081 OR10B oo oc ccc ccccccescctistncasbecthsviietecws 27,143 
Number of shares: 
COE GROSS GRIN o 0 0 wo weopoanstonudonthabbictonenbaninie 25,019. 
Cee Geet GEIGE. Occn cvcccsnnvns céutnémassdsdébgmapannda 720,550 
IRR CUNES CII ss oxi dnd eirtne 6 moe epeh diel deinen 745,569 
EE TIRED i i cicsnndodcacscncconqnncnsnarbsbancyoséaanuebtaaen 22,998,932 
Round-lot sales by dealers: aati chats 
Number of shares: 
PGE Ge) = 06 o & buncneccéccascovoccdbbneenbecaboenbodsshoee 290 
SA 6 bin cd cbdadabudnddvliodeicctnsdbadsideduczcbitadc’e 126,790 
DO ok cbc dbtiwecccidnsvcsccosccdibbbecthatbniibbidaas, 127,080 
Round-lot purchases by dealers: 
ns ands atedbineso onnccatzapebegugnbbacscasenoap 171,090 


a Sales marked “short exempt” are reported with “other sales.” 
b Sales to offset customers’ odd-lot orders, and sales to liquidate a long position 
which is less than a round lot are reported with “other sales.’’ 


a - 


Market Value of Listed Stocks on New York Stock 
Exchange on Aug. 31, $41,652,664,710, Compared 
with $44,761,599,352 July 31—Classification of 
Listed Stocks 

As of the close of business on Aug. 31, 1939, there were 

1,230 stock issues aggregating 1,430,283,154 shares listed 

on the New York Stock Exchange, with a total market 

value of $41,652,664,710, the Exchange announced on 

Sept. 6. This compares with 1,230 stock issues aggregating 

1,429,800,651 shares listed on the Exchange on July 31 

with a total market value of $44,761,599,352, and with 

1,247 stock issues aggregating 1,424,900,803 shares with a 

total market value of $43,526,488,215 on Aug. 31, 1938. 

In its announcement of Sept. 6 the Stock Exchange said: 

As of the close of business Aug. 31, 1939, New York Stock Exchange 
member total net borrowings in New York City on collateral amounted to 
$508,577,555. The ratio of these member total borrowings to the marke. 
value of all listed stocks, on this date, was therefore 1.22%. Member 
borrowings are not broken down to separate those only on listed shares 
collateral from those on other collateral; thus these ratios usually will 
exceed the true relationship between borrowings on all listed shares and 
their market value. 


As of July 31, 1939, New York Stock Exe member 
total net borrowings in New York City on collateral amounted 
to $553,767,240. The ratio of these member total net 
borrowings to the market value of all listed stocks, on this 
date, was therefore 1.24%. In the following table listed 
stocks are classified by leading industrial groups with the 
aggregate market value and average price for each: 



























Aug. 31, 1939 July 31, 1939 

Market Aver. Market Aver. 
Value Price Value Price 

3 $ x x 
Autos and accessories............... 3,160,630,807} 27.07] 3,428,911,0. 29.36 
é 948,130 19.06 
5,986,770,811} 67.17 
,145,8 27.94 
1,560,774,838] 40.46 
2,996,134,3 32.78 
447,249 42.68 
612,286,166] 46.31 
306 ,983,1 16.86 
20, 4.05 
1,622,751 25.73 
1,678,768 26.86 
4,050,524 21.00 
344,136 18.40 
2,567,202 34.68 
3,038,201 25.95 
2,094,745 41.97 
236,021 20.71 
2,354,599 29.01 
1,442,702 15.06 
3,659,071 96.48 
172,901, 15.96 
471,516, 17.83 
354,574, 31.05 
5,705, 2.48 
31,931,§ 10,61 
119,498, 20.12 
175,084, 23.46 
1,619,893, 57.93 
. .730, 09 
U. 8. companies o abroad_... 548,448,177] 16. 612,848, 18.33 
companies (incl. Cuba & Can.)| 1,053,136,982] 25.98] 1,154,705, 28.48 
All listed stocks .._.............. 41,652,664,710' 29.12144,761,599,3521 31.31 
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We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange. 





























Marka Aver Market Average 
Value ——¥ Value Price 
are $59,393,594,170 | $42.30 ||A “4 31 $43,526,488,215 | $30.55 
Aug. --<-- , . ug. ---- , ° . 
Sept. 1..--]| 56,623,913,315 40.51 ||Sept.30...-j 43,526,688,812 30.54 
Oct. ----| 49,034,032,639 35.07 ||Oct. 31_..-| 47,001,767,212 32.96 
Nov. 1....| 44,669,978,318 | *31.77 ||Nov.30....| 46,081,192,347 32.30 
Dee. 1...-| 40,716,032,190 28.92 ||Dee. 31__.-| 47,490,793,969 33.34 
1938— 1939— 
Jan. 1...--| 38,869,140,625 27.53 |iJan. 31..--| 44,884,288,147 31.50 
Feb. 1..--| 39,242,676,837 27.59 ||Feb. 28..--| 46,270,987,418 32.44 
Mar. 1...-| 41,172,861,535 28.94 ||Mar. 31__..| 40,921,074,970 28.69 
Apr. 1...-] 31,858,461,871 22.32 ||Apr. 29_...| 40,673,320,779 28.51 
May 1.-..-.| 35,864,767,775 25.15 ||May 31..--| 43,229,587,173 30.29 
June 1....| 34,584,614,803 24.28 |jJune 30__--| 41,004,995,092 28.70 
June 30....| 41,961,875,154 29.41 |iJuly 31_-.-| 44,761,599,352 31.31 
July 30....! 44,784,224,215 31.38 llAug. 31___-! 41,652,664,710 29.12 
* Revised. 
a a 


Market Value of Bonds Listed on New York Stock 
Exchange Aug. 31 Below July 31 

The New York Stock Exchange issued yesterday (Sept. 8) 
the following announcement showing the total market value 
of bonds listed on the Exchange Aug. 31: 

As of the close of business on Aug. 31, 1939, there were 1,380 bond issues 
aggregating $52,208,968,807, par value listed on the New York Stock Ex- 
change, with a total market value of $47 ,297,289,186. 

On July 31 there were 1,384 bond issues aggregating 
$52,610,197,427 par value listed on the Exchange with a 
total market value of $49,007,131 ,070. 

In the following table, listed bonds are classified by gov- 
ernmental and industrial groups with the aggregate market 
value and average price for each. 








Aug. 31, 1939 July 31, 1939 
Market Aver. Market Aver. 
Value Price Value Price 











3 $ 8 3 
U.S. Govt. (inel. States, cities, &c.) __|32,075,258,392) 107 .68/32,922,517,538/109.73 
United States Companies— 





Autos and accessories 16,437,886) 88.61 17,015,375) 91.34 
Rae 122,662 ,328/103.44 174,186,715/103.32 
Chan + cab cobscnadacdeneoneoue 68,368,051) 91.26 70,396,279) 93.97 
DORE  ccdcntubechavsdctbutbens 25,595,676) 79.08 27,037,848) 82.95 


37 ,456,239/ 107.76 
234,719,833/103.40 
98 ,193,834)104.45 


36,802,796) 106.49 
230,042,015)101.46 
78,533,0251104.00 





46,155,430} 89.74 48,752,155) 93.20 
9,127,434] 45.43 9,552,376) 47.54 
49,493,549] 92.36 50,184,990) 93.56 
Mining (excluding tron) 112,500,294] 55.37 115,689,252) 56.94 
DEN + cthahaxtbeseaneese ts has 469,054,304] 103.90 477,286 ,882/}105.73 
Paper and publishing.........-.---.- 73,054,398] 95.4€ 74,346,806) 96.43 
Retail merchandising _..........-...- 15,731,054) 85.5€ 30,124,776) 94.64 
Railway operating and holding com- 
panies & equipment manufacturers_| 5,807,889,371] 54.47) 6,119,842,937| 57.55 
Steel, iron and coke. .........---..-- 695,853,794) 98.53 665,092,236) 99.92 
NE an Ml ila cath, cog nts plete 8,711,360] 93.66 8,861,360] 95.27 
Gas and electric (operating) ...--.-.-- 3,125,127,057|106.93| 3,301,404,290/108.58 
Gas and electric (holding) ........-.- 212,941,213] 97.48} 219,740,720/100.60 
Communication (cable, tel. & radio)..| 1,073,246,563)102.11] 1,100,693,459/104.73 
Miscellaneous utilities............-- 258,334,309) 54.04) 274,336,284) 57.39 
Business and office equipment -----_- 19,105,625) 99.25 19,827 ,500/ 103.00 
Ghipping service... ................. 13,020,315) 46.14 13,856,212} 49.10 
Shipbuilding and operating. __--.-.--- 13,133,850) 57.23 13,764,713] 60.00 
Leather and boots...............-- 510,500) 100.00 505,395| 99.00 
0 SERGE eG Tae al 43,083,317) 126.47 43,819,279/|128 .63 
113,592,930 90 125,807,378) 49.72 


U.8. companies operating abroad --_-_- 


Miscellaneous businesses.........-.- 35,908,425|104.17 


44. 
35,012,700) 101.57 


























Total United States companies. -__|12,733,119,144| 71.31/13,408,403,548| 74.37 
Foreign government__._.......--...-. 1,588 ,568,665) 51.28) 1,710,609,654| 55.73 
Foreign cos. (incl. Cuba and Canada) - 900,342,985) 59.82 965,600,330) 64.02 

OO aE 47 297.289.1868) 90.5°|49,007,131,070| 93.15 





The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 





























Market Average Market Average 
Value Price Value Price 
1937— $ $ 1938— $ $ 
Pigs SORE 43,270,678,790 | 92.76 ||Sept.30....| 44,836,709,433 | 89.08 
Nov.1_.... 42.591.139.774 | 91.51 ||Oct. 31...-| 45.539.192.999 | 90.67 
Dec. 1_-... 42°109.154.661 | 90.11 ||Nov.30_...| 45,441.652.321 | 90.34 
1938— Dee. 31_.--| 47,053,034,224 | 91.27 
OS se RE 42,782,348,673 | 8926 || 1939— 
Feb. 1.....| 42.486.316.399 | 89.70 ||Jan. 31_...| 46,958,433,389 | 91.03 
Mar.1_....| 42.854.724.055 | 88.68 ||Feb. 28..--| 47.471.484.161 | 91.85 
Apr. 1.....| 41,450'248'311 | 85.71 ||Mar. 1_.--| 48.351.945.186 | 91.80 
May 1.....| 42.398:683:128 | $7.82 ||Apr. 29_.--| 48,127.511.742 | 91.56 
June 1____- 42'346.644.435 | 87.78 ||May 31_..-| 48.920.968.566 | 92.92 
June 30....' 43.756.515.009 | 88.98 ||June 30_._.| 48,570.781,615 | 92.08 
July 30....| 44.561.109.796 | 90.19 ||July 31_.--| 49,007,131,070 | 93.15 
Aug. 31___.' 44.182'833.403 | 89.40 'lAug. 31 47'297'289'186 | 90.59 
ed 


Trading Period in Butter and Egg Futures on Chicago 
Mercantile Exchange Extended 


Governors of the Chicago Mercantile Exchange voted, in 
@ special session on Sept. 5, to extend the trading period in 
butter and egg futures 30 minutes, effective Sept. 8, and to 
advance the opening dates of January refrigerator egg and 
February storage standard butter contracts. The an- 
nouncement of the Exchange added: 

Under the new trading schedule trading in egg futures will close at 12:55 
Pp. m., Monday through Friday, and at 11:25 a. m.on Saturdays. Trading 
in butter futures will run to 1 p. m., Monday through Friday, and will 
extend to 11:30 a. m. Saturdays. Saturday closings of hides and potatoes 
will extend to 11:3 a. m. but will remain unchanged at 2 p. m., Monday 
through Friday. 

The decision to advance opening dates for January eggs and February 
butter futures to Sept. 8, was prompted by requests from the trade and the 
public for contracts more distant than those now open. The February 
butter contracts were scheduled to make their initia] appearance on Nov. 1 
and the January egg contracts were posted for first trading on Oct.2. The 
vote to lengthen trading hours was thouvht to have been influenced by the 
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heavy trading stimulated by European developments. In Tuesday’s session 
combined sales of butter and egg futures set a new peak for the past two 
years. 


»— 
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Argentina Files Registration Statement with SEC 
Covering Guaranty of $10,309,200 of Province of 
Santa Fe 4% External Bonds, Due 1964 


In our issue of Sept. 2, page 1408, we noted that the 
Argentine Republic on Aug. 31 filed a registration state- 
ment under the Securities Act of 1933 covering the guaranty 
of $10,309,200 principal amount of Province of Santa Fe 
4% external guaranteed sinking fund dollar bonds due 
March 1, 1964. We give below the Commission’s announce- 
ment in the matter: 

According to the registration statement $8,859,200 of the new bonds 
are to be offered to holders of Province of Santa Fe public credit external 
7% sinking fund gold bonds due Sept. 1, 1942, and holders of City of 
Santa Fe 7% external secured sinking fund gold bonds due April 1, 1945, 
guaranteed by the Province of Santa Fe. The balance of the new bonds 
will be subject to issuance in connection with the adjustment of the 
short-term dollar debt of the Province, it is stated. 

Holders of outstanding Province of Santa Fe public credit external 7% 
sinking fund gold bonds in the denomination of $1,000 who have assented 
to the readjustment plan of June 6, 1934, and whose bonds have been 
stamped to evidence the addition of 11% to the principal amount in 
satisfaction of overdue interest due Sept. 1, 1932, to March 1, 1934, 
inclusive, will be entitled to receive upon tender of the bonds with all 
coupons maturing on and after Sept. 1, 1939, $1,000 principal amount of 
the new bonds and $50 in convertible scrip. 

Holders of the City of Santa Fe 7% external secured sinking fund gold 
bonds who have assented to the readjustment plan dated “Dec. 31, 1934, as 
amended, will be entitled to receive upon tender of their stamped bonds 
with all coupons maturing on and after Oct. 1, 1939, an equal principal 
amount of the new bonds. 

The offer will remain open until Sept. 1, 1940, it is stated, and the 
Province reserves the right to extend the time for acceptance. Holders 
of the bonds who have not yet assented to the readjustment plan may 
tender their bonds under the present offer. 

The convertible scrip certificates if combined in a face amount of 
$100 or multiple thereof will be exchangeable at any time on or before 
March 1, 1944, for an equal principal amount of the new bonds on which 
interest will have accrued from March 1, 1939. 
is stated, is not guaranteed by the Argentine Republic. 

The registration statement states that it is intended to offer the balance 
of the guaranteed bonds, amounting to $1,450,000, to approximately seven 
holders of short-term dollar obligations of the Province maturing Jan. 6, 
1940, which as of that date will be outstanding in the amount of approxi- 
mately $3,660,000. Such offer is to be in consideration of the reduction 
of the principal amount of such short-term obligations to $2,500,000, the 
extension of the maturity and provision for retirement thereof through a 
cumulative sinking fund by Jan. 6, 1950, and the reduction of interest 
thereon from 5%% to 4%. It is contemplated that payment by the 
Province of Santa Fe of the $2,500,000 will be guaranteed by the Argen- 
tine Republic. 

The new bonds will be retired at or before maturity through cumulative 
sinking fund, which will operate semi-annually after Sept. 1, 1939, either 
through delivery of bonds or through purchases of bonds at or below par, 
or by drawings at par. The Province of Santa Fe or the Argentine 
Republic may increase any sinking fund instalments, and redeem any new 
bonds apart from the sinking fund as a whole or in part, at their principal 
amount. 


The SEC notes that in no case does the act of filing with 
the Commission give to any security its approval or indicate 
that the Commission has passed on the merits of the issue 
or that the registration statement itself is correct. 


a 
es 








Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of 
$194,200,000 July 31 Compares with $180,700,000 
June 30 

The following announcement showing the total value of 
commercial paper outstanding on July 31 was recently issued 
by the New York Federal Reserve Bank: 

Reports received by this bank from commerci2! paper dealers show a 

total of $194,200,000 of open market paper outstanding on July 31, 1939. 

This figure compares with $180,700,000 on June 30 and 
with $210,700,000 on July 31, 1938. 

Below we give a two-year compilation of the figures: 

$ 








1939— 1938— 1937 — s 
Yaly Al. ... 194.200 .000 | Nov, 30..... 300,000 | Feb. 28..... 292,600,000 
June 30..... 180,700,000 | Oct. 31..... 213,100,000| Jan. 31..... 299.300 .000 
May 31-.-....*183,000,000| Sept. 30. .._. 212,300,000 | Dec. 31... - 279,200,000 
Apr. 20..... 191,900,000 | Aug. 31... _- 209,400,000 | Nov. 20_.._. 311,000,000 
Mar. 31._... 191,200,000/ July 31_.... 210,700,000) Oct. 31..... 323,400,000 
POD. Bon cee 195,300,000 | June 30. ..-_. 225,300,000 | Sept. 30..... 331,40%,000 
SG, Wise. 195,200,000 | May 31_.... 251,200,000/ Aug. 31__-__. 329,000 ,000 

19. Apr. 30....-. 271,400,000} July 31... - 324,700,000 
Dee. 31.-..-- 186,900,000! Mar. 31_.._. 296,600,000! June 30..... 284,600,000 

*Revised. 

a os 


Decrease of $45,189,686 in Outstanding Brokers Loans’ 
on New York Stock Exchange During August— 
Total Aug. 31 Reported at $508,577,554—Amount 
Is $32,912,853 Below Year Ago 

According to the monthly compilation of the New York 
Stock Exchange, issued Sept. 5, outstanding brokers’ loans 
on the Exchange decreased $45,189,686 during August to 
$508 577,554 Aug. 31 from $553,767,240 July 31. As com- 
pared with Aug. 31, 1938, when the loans outstanding 
amounted to $541 ,490,407, the figure for the end of August, 
1939 represents a decrease of $32,912,853. 

Demand loans outstanding on Aug. 31 were below both 
July 31 and Aug. 31, 1938, while time loans were above a 
month ago but below a yerr ago. The demand loans on 
Aug. 31 totaled $478,060,007, as compared with $526,691,- 
740 July 31 and $508,992,407 Aug. 31, 1938. Time loans 
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at the latest date were reported at $30,517,547, against 
— and $32,498,000, respectively, on the earlier 
ates. 

The following is the report for Aug. 31, 1939, as made 
available by the Stock Exchange on Sept. 5: 

The New York Stock Exchange member total net borrowings on col- 
lateral, contracted for and carried in New York as of the close of business 
Aug. 31, 1939, aggregated $508,577 ,554. 

The detailed tabulation follows: 





Demand Time 
(1) Net borrowings on collateral from New York banks 
GF CIS CONN. Js eek, a $445,735,607 $30,317,547 
(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the City 
OE POOW BURR W. wc cecee eee 2 32,324,400 200,000 
$478,060,007 $30,517,547 
Combined total of time and demand borrowings. ______________- $508 577,554 
Total face amount of “Government securities” pledged as collateral 
for the borrowings included in items (1) and (2) above__________ $20,348,975 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Below we furnish a two-year compilation of the figures: 





1987. Deneng Loans Synq pene Total Loans 
EE bn as ccdaveootaahin r 872,462,148 313,987,000 1,186,449,148 
Pn. + cnasnubhoddestinn 732,505,016 .615,500 1,039,120,516 

Pa endsn ddostoaclbvsedss 493,340,168 ,282,704 725,622,872 
SSS Taree ws 498,567,175 189,219,404 687,786,579 
oe. in isadi nice dhakninbibenhne 511,888,305 147,331,000 659,219,305 
SEE tine concen oocgdis 490,954,040 106,464,000 597,418,040 
Dh¢ 26 6hoaneamnonahe *492,198,814 84,763,000 *576,961,814 
SN bb bod eocdowdecsdtits 455,549,419 65,567,500 521,116,919 

. 53,188,500 466,766,529 

40,873,500 459,363,905 
37,961,000 469,887,400 
34,398,000 493,615,933 
32,498,000 ,490,407 
40,183,000 524,202,538 
40,302,497 580,741,637 
42,514,100 619,955,270 
35,199,137 717,084,329 
Ge Cin onaasannstanedében 632,513,340 33,983,537 666 ,496,877 
PEt Di bscibpdcceu ondeen dis 646,178,362 37,254,037 683,432,399 
Di Dicanbnbeosetseccabeae 617,191,932 37 663,739 654,855,671 
Mt Mk > ééedbnnaudeddobes 515,173,525 32,269,650 547,443,175 
BE BE wes » cho cblbabaded 515,483,090 30,492,889 545,975,979 
Sd + amboumenteldeaiad 509,021,637 28,240,322 537,261,959 
GE TEE 0 an debate Denese 526,691,740 27,075,500 553,767 ,240 
RBIS i cb bic cddinctax 478 ,060 ,007 30,517 ,547 508,577 ,554 
* Revised. 
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National City Bank of New York Finds Many Reasons 
for Believing Transition to War Conditions Likely 
to Be More Orderly Than in 1914 


Referring to the crisis in Europe “as the third within 11 
months to menace the Continent with the indescribable 
tragedy of a great war,” the National City Bank of New 
York, in its September “Monthly Letter,” noted that the 
situation was still in its acute stage as the “Letter” went 
to press, and added that “the momentous decision between 
peace and war” may be made before the issuance of the 
bank’s “Monthly Letter.” It observes that “because of the 
severity of the crisis, the fact that it was generally foreseen 
has not saved the markets and the foreign exchanges from 
shock; but with few exceptions the disturbance has been 
surprisingly moderate.” Citing the effects of the European 
war on the United States, the bank says, in part: 

On the unfavorable side is the general truth that war is the most dis- 
rupting influence upon the world economic organization that can possibly 
be experienced, and non-combatants as well as combatants are affected. 
War ruthlessly disorganizes the cooperative system of production and trade. 
It takes men from the work of supplying each other’s wants, and sets 
them instead to waste and destruction. It interferes with transportation, 
creates new credit hazards, closes some markets and opens others, and 
raises the demand for some goods and reduces it for others. It raises 
costs and throws prices into disorder, and thus upsets the accustomed 
terms upon which trade is carried on, On the financial side, the simul- 
taneous increase in demand for goods and the withdrawal of workers from 
productive activity, together with expansion of credit to finance Govern- 
ment expenditures, subjects every country to the danger of inflation. 
War upsets established currency relationships, as already shown, and _ it 
adds to debt, wastes capital and savings, and breaks down monetary 
systems. All this requires no demonstration to the business men of 
today, for the last war was part of the experience of most of them, and 
all have lived through the great depression which was the aftermath 
of war. Of course the United States would have to make adjustments 
to these changes if war should come. 


“On the other hand,” says the bank, “there are many 
reasons for thinking that the transition to war conditions 
would take place in more orderly fashion than in 1914.” 
The bank goes on to say: 

The outbreak then found business unprepared and the shock was stun- 
ning in its effect. Foreigners had large American security holdings and 
balances in this country subject to withdrawal, the dollar was weak due 
to ean unfavorable balance of current payments, and the amount of gold 
available to support the dollar was small. Europeans wanted their money 
home, and their effort was to turn their American securities into cash and 
convert their balances into sterling and other currencies. This resulted 
in liquidation which forced the closing of the Stock and other Exchanges ; 
and the heavy payments to be made abroad caused temporarily a sharp 
decline in the dollar. Meantime our foreign trade was disrupted and 
many commodity markets weakened. Business had already been in a 
dewntrend, and it experienced a further sharp setback from which it did 
not recover until 1915. 

Differences from 1914 


At present, also, Europeans have large security holdings and short-term 
balances here, estimated by the Treasury at $2,700,000,000 and $1,700,- 
000,000, respectively. However, the total of these funds is less than the 
excess reserves of the banking system, which aggregate $4,740,000,000; 
and payment of any conceivable demands could be made without credit 
stringency, even without resorting to other measures available to cushion 
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the withdrawals. As for the dollar, it is buttressed by more than $16,- 
€00,000,000 of gold, a sum fantastically in excess of any requiremente. 

Moreover, the security markets stand in no such fear of liquidation. 
In the present crisis the British Government acted promptly to control 
gales of foreign securities by British people, and this doubtless is a 
preliminary to sequestration of such securities if events should make it 
advisable, for the purpose of mobilizing foreign exchange with which to 
support the pound and pay for purchases of foreign goods. Obviously 
liquidation under this procedure would be orderly, while the equivalent 
purchases of industrial goods would create buying power tending to support 
stock prices against the liquidation. Likewise the experience in cooperation 
among the governments in recent years, as through the tripartite agree- 
ment, could be available of to keep the situation in order. 

These are reasons for thinking that the financial disturbance of an 
outbreak of war would be in no degree comparable to that of 1914. As 
to the commercial disturbance there can be less assurance, but the prepara- 
tions made for the shock will cushion it if it comes, and the supporting 
elements are to be considered. 

——_g—__—_ 


Boston Federal Reserve Bank Reduces Discount Rate 
From 14% to 1% 

The Federal Reserve Bank of Boston on Sept. 1 lowered 
its discount rate from 1% to 1%, effective Sept. 2. The 
1%% rate of the Boston Reserve Bank had been in effect 
since Sept. 2, 1937 when it was reduced from 2%. _ The re- 
duction to 1% was approved a week ago by the Board of 
Governors of the Federal Reserve System. 

——@—_—_—— 


Federal Intermediate Credit Banks Dispose of $30,000,- 
000 Debentures 

An offering of $30,000,000 Federal Intermediate Credit 
Bank 3% debentures was quickly sold yesterday (Sept. 8) 
at a slight premium over par. The offering was made, as 
usual, by Charles R. Dunn, New York, fiscal agent for the 
Banks. Particular interest attached to the reception ac- 
corded this issue because of the uncertainty in the market 
created by the European situation, and we are advised that 
the demand and oversubscription were as great as in pre- 
vious months. The present sale is the largest this year and 
the coupon rate of *4% which is the same as last month, 
compares with 1% in every other month this year, in each 
of which there has been at least one sale of Federal Deposit 
Insurance Corporation debentures. It is said that the new 
issue was priced to yield 0.50%, while the issues placed in 
August were sold at prices to yield only 0.15% in the case 
of the issue due Feb. 1, 1940 and 0.25% on the one maturing 
Aug. 1, 1940. The new issue is dated Sept. 15, 1939, and 
matures Feb. 1, 1940. Of the proceeds, $20,650,000 will be 
applied to paying off an issue maturing Sept. 15 and the 
balance, $9,350,000 represents new indebtedness. At the 
close of business on Sept. 15 debentures of the Banks will be 
outstanding in amount of $205,400,000. 

> 


Total Assets of Insured Commercial Banks on June 30 
at $59,426,000,000—Highest on Record, Chairman 
Crowley of FDIC Reports—Increased 9% Over Year 
Ago—Growth Attributed in Part to Influx of Funds 
from Abroad 

Chairman Leo T. Crowley of the Federal Deposit Insur- 
ance Corporation announced on Aug. 29 that 13,569 insured 
commercial banks reported total assets of $59,426,000,000 
as of June 30, 1939, the highest ever reported to the Corpora- 
tion. Since June 30, 1938, total assets increased $5,057,- 


000,000, or 9%. The continued growth of bank assets and 
bank deposits may be chiefly attributed to interbank re- 
depositing, the influx of funds from abroad, and purchases 
by the banks of United States Government obligations. 

The comparative statement of assets and liabilities of all 
insured commercial banks issued by the Corporation also 
revealed the following significant changes during the 12 
months ended June 30, 1939: 


1. Cash and funds due from banks continued to increase and on June 30, 
1939, amounted to $19,354,000,000, the highest figure on record, an in- 
crease for the year of $2,984,000,000, or 18%. 

2. Holdings of United States Government obligations and obligations 
guaranteed by the United States Government amounted to $15,038,000,000, 
an increase of $1,513,000,000, or 11%. 

3. Holdings of obligations of States and political subdivisions increased 
about $462,000,000, or 17% since June 30, 1938, and amounted to $3,141,- 
000,000. Holdings of other securities decreased during the year. 

4. Loans and discounts, at $16,040,000,000, were $315,000,000, or 2% 
higher than on June 30, 1938, but were virtually unchanged since Dec. 31, 
1938. Amounts reported by National banks and insured non-member 
banks increased during the period, but loans and discounts of State members 
decreased slightly. 

5. Total deposits increased about 10% during the period to $52,327,- 
000,000, the highest figure since inauguration of deposit insurance. All 
classes of deposits showed increases since June 30, 1938. Deposits of in- 
dividuals, partnerships and corporations payable on demand increased 
$2,786,000,000 or almost 13% and deposits of foreign banks increased 
$276,000,000, or 83%. 

6. Total capital accounts of the insured commercial banks increased by 
$123,000,000, during the 12-month period, and amounted to 10.9% of 
total assets on June 30, 1939, as compared with 11.7% on June 30, 1938. 

7. Of the assets held by insured commercial banks on June 30, 1939, 
33% were cash, reserves, and funds due from banks, 30% were obligations 
of the Federal, State, and local governments, 7% were corporate securities, 
and 27% were loans and discounts. 


wind following is the preliminary statement issued by the 
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STATEMENT OF ASSETS AND LIABILITIES OF INSURED COMMERCIAL 
BANKS AS OF JUNE 30, 1939, DEC. 31, 1938 AND JUNE 30, 1938 








ASSETS 
June 30,1939 Dec. 31, 1938 aJune 30, 1938 
Number of banks--..--..------.-. Paul o* P 
Cash and Funds Due from Banks— 
, aya - cguubicdalinn 917,759,000 950,394,000 909,727,000 
In process of collection. .--.....---- 2,239,001,000 1,813,703,000 1,945,536,000 
With Federal Reserve banks----.-.--. 10,010,744,000 8,694,388,000 8,004,090,000 
With other domestic banks---......-. 6,142,436,000 5,663,962,000 5,392,446,000 
With foreign banks.-......-...----. 44,344,000 53,638,000 118,931,000 
Total cash & funds due from banks 19,354,284,000 17,176,085,000 16,370,730,000 
Loans and Securtttes— 


U. 8. Govt. obligations and obliga- 
tions guaranteed by the U.S. Govt_15,038,215,000 14,506,807,000 13,525,194,000 


Obligations of States, political sub- 


divisions, territorial and insular 
SE ee ee 3,141,394,000 3,011,333,000 2,679,696,000 
Foreign securities. ............---- ,502 ,000 214,512,000 7,938,000 
Other securities.b_......_..._.... 3,458,856,000 3,583,522,000 3,732,227,000 
Stock in Federal Reserve banks-- --.- 134,942,000 134,494,000 133,510,000 


Loans & discts. (incl. overdrafts) _b_.16,040,373,000 16,024,318,000 15,725,580,000 
Total loans and securities... ...... 38,033 ,282,000 37,474,986,000 36,004,145,000 








Guarantees & securities of customers 














and banks on acct. of acceptances. 103,674,000 122,371,000 111,499,000 
Bank premises owned and furniture 
EE AES SET 1,106,829,000 1,123,363,000 1,150,487,000 
Other real estate, acquired in settle- 
ment of debt; not used as bank 
ORIN bo ci cienotinsctiniainentin 451,750,000 489,556,000 505,129,000 
Investments & other assets indirectly 
representing bank premises owned 
or other real estate. b............ 158,639 ,000 156,143,000 b 
Ge Ce tditdctnttendcadconnce 217,401,000 257,750,000 227,272,000 
Total miscellaneous assets... - - . - 2,038,293,000 2,149,183,000 1,994,387,000 
TO GIs ccctacdaksodesvntss 59,425,859,C00 56,800,254,000 54,369,262,000 
LIABILITIES 
June 30,1939 Dec.31,1938 aJune 30, 1938 
Deposits— $ $ $ 
Individuals, partnerships and corpo- 
rations, payable on demand... --.- 24,772,378,000 23,476,863,000 21,986,370,000 


Individuals, partnerships and corpo- 
rations, deposited for periods of 
Ep ocdttasbenimnwinahaeiinmnd 14,298 ,215,000 14,012,540,000 14,028,802,000 




















t 
U.8. Govt. and postal savings ~~... ©818,047,000 924,062,000 70,562,000 
States and political subdivisions.... 3,657,639,000 3,516,769,000 3,420,500,000 
Domestic banks, certified and officers 

checks, cash letters of credit and 

travelers’ checks outstanding - - - -- 8,171,622,000 7,336,072,000 7,022,078,000 
Es. c cctanedtidhoacduiene 608 ,853 ,000 512,370,000 332,429,000 

ee Bk ccncccctedetsesan 52,326,754,000 49,778,676,000 47,460,741,000 
Borrowed money... ........-...-... 15,550,000 17,584,000 26,929,000 
Outstanding acceptances and bills of 

Ns ie bueahendeadcadamen 122,169,000 140,404,000 122,601,000 
Other liabilities. .................. 446,346,000 428,336,000 366,498,000 

Total miscellaneous abilities... .-. 584,065,000 586,324,000 516,028,000 

Total liabilities (excluding capital : 

st on ctintanbaddncainns 52,910,819,000 50,365,000,000 47,976,769,000 

Capital Accounts— 
Capital stock, notes and debentures.. 2,954,886,000 2,981,666,000 3,018,570,000 
Surplus (paid in by stockholders or 

accumulated from earnings) .....-. 2,381,233,000 2,346,708,000 2,292,137,000 
Undivided profits. ..............-.. 799,018,000 741,674,000 ,885,000 
Amts. set aside for contingencies, &e. 379,903,000 365,206,000 357,901,000 

Total capital accounts. .........- 6,515,040,000 6,435,254,000 6,392,493,000 








Total liabilities & capital accounts. 59,425,859,000 56,800,254,000 54,369,262,000 





a Revised. b Amounts of loans and securities as of June 30, 1938 are not entirely 
comparable with those as of Dec. 31, 1938, and June 30, 1939, due to the inclusion 
of “Investments and other assets (chiefly loans) indirectly representing bank premises 
and other rea! estate’’ which are now reported separately. On June 30, 1939, “‘In- 
vestments indirectly representing bank premises and other real estate’’ amounted 
to $104,186,000, and “Other assets (chiefly loans) indirectly representing bank 
premises and other real estate’ amounted to $54,453,000. c Includes United States 
Treasurer’s time deposits, open account. 
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Report on Sates or Common Trust Funds Ad- 
ministered by Banks or Trust Companies Trans- 
mitted to Congress by SEC—Part of Study of In- 
vestment Trusts 


On Sept. 7 the Securities and Exchange Commission, in 
connection with its study of investment trusts and invest- 
ment companies which it has conducted pursuant to Section 


30 of the Public Utility Holding Company Act of 1935, 
transmitted to Congress a supplemental report on com- 
mingled or common trust funds administered by banks and 
trust companies as a document which is relevant to its over- 
all study of investment trusts and investment companies. 
The Commission’s announcement states that its “survey of 
commingled or common trust funds was not of the same type 
as its study and investi tion of investment trusts and in- 
vestment companies. his report merely indicates the na- 
ture, growth, magnitude and performance of these common 
trust funds.” From the SEC’s announcement regarding the 
report, we also quote: 

The report indicates that the commingled or common trust fund adminis- 
tered by banks and trust institutions in substance combines a number of 
small personal trusts or estates, of which a bank or trust company is the 
trustee, into one larger fund for common administration and management 
by the bank or trust company in its trustee capacity. The purpose of these 
funds is to procure an adequate diversified investment medium for the 
smal] investor. 

The majority of the common trust funds, the first of which was organized 
in 1927, were created between 1928 and 1930. By Dec. 31, 1935, there 
were in existence 16 common trust funds with total assets of approximately 
$39,000,000 which were sponsored by 10 banks and trust companies. The 
value of practically all of the individual participating trust estates in these 
funds was much less than $25,000, the minimum which banks and trust 
companies would ordinarily accept for administration as individual trust 
estates. The report indicates that the value of the participation in these 
funds of three-fourths of the approximately 6,400 individual participating 
trust estates was under $5,000 and the majority of this group were even 
less than $2,000. 
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According to the report, as at Dec. 31, 1935, of the approximately $39,- 
000,000 of total assets of these common trust funds, 36% consisted of bonds; 
32% of common stocks; 19% of preferred stocks; 11% of mortgages; and 
2% in other assets. Utility bonds accounted for over 18% of these total 
assets; railroad bonds, 9%; and United States Government bonds, 5%. 

The report, comparing this investment policy with that of the invest- 
ment companies of the general management type, indicated that throughout 
this period the assets of the management investment companies proper 
were invested primarily in common stocks with relatively small amounts 
in bonds and preferred stocks. . . The investment policies of the 
individual common trust funds varied considerably: 4 funds were invested 
almost entirely in bonds and mortgages; 13 funds had no investments in 
real estate; 6 had no investments in mortgages; 2 had no investments in 
bonds; 8 had no preferred stocks; and 5 had no common stocks. The 
average common trust fund consisted of about 81 different investments: 
29 bond issues, 14 investments in real estate or real estate bonds and mort- 
gages, 9 preferred stock issues, and 29 common stock issues 

An analysis of the portfolio turnover of 11 common trust funds during 
1935 indicates that these funds bought approximately $7,900,000 of port- 
folio securities and sold approximately $8,600,000 securities. These total 
purchases and sales of portfolio securities represented about 50% of the 
average market value of the combined portfolio, indicating that on the 
average about four years would be required to effect a complete turnover 
of this combined portfolio. This average rate of turnover is about half 
that of management investment companies proper and shows that common 
trust funds did not trade in securities or shift their investments to the same 
extent as did the management investment companies. 

The report further indicated that in the period from 1927 to 1935, a total 

of $63,256,000 was paid into the 16 common trust funds by participants. 
There was paid out to participants withdrawing from the funds an aggre- 
gate of $13,555,000, leaving a net capital investment of $49,701,000 at the 
end of 1935. The value of the net assets at market at this year-end 
amounted to $38,351,000, indicating a capital shrinkage of $11,350,000, or 
18% of their total investment. However, distributions to participants dur- 
ing the period aggregated $11,121,000, and the investors sustained a net loss 
of approximately $229,000. 
t The report further states that in 1930, 9 of the 11 funds sustained net 
losses, while in 1931, 11 of the 12 funds then operating suffered net losses. 
The number of funds reporting net gains increased after 1931, until in 1935 
every fund except one reported a net gain. 

The report indicates that during the years 1928 to 1935 the gross ordinary 
income (interest and dividends) of the 16 common trust funds aggregated 
$11,580,000. Operating expenses (including taxes but excluding the 
trustees’ fees paid by the participating trust estates, which usually amounted 
to at least 5% of the income per annum and excluding the entrance and 
withdrawal fee, which each amounted to 1% of the assets of the individual 
trust, charged by some trustees) totaled $784,500 or 6.8% of the gross 
ordinary income. 


The previous report on investment counsel and investment 


enn services Was noted in our issue of Aug. 26, page 


-— 
—_ 


Union Detroit Joint Stock Land Bank Bonds Sold 

An offering of $500,000 Union Detroit Joint Stock Land 
Bank 24%% bonds was made recently by R. K. Webster & 
Co. and Kidder Peabody & Co. The bonds which were of- 
fered at par, are dated Oct. 1, 1989 and mature Oct. 1, 1944, 
optional Oct. 1, 1941. The proceeds are designed for re- 
funding purposes. 





— 
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Tenders of $322,135,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$100,358,000 Ac- 
cepted at Average Rate of 0.108% 

A total of $322,135,000 was tendered to the offering of 
$100,000 ,000, or thereabouts, of 91-day Treasury bills dated 
Sept. 6 and maturing Dec. 6, 1939, it was announced Sept. 1 
by the Treasury Department. Of this amount, it was stated, 
$100,358 ,000 was accepted at an average rate of 0.108%. 

The tenders to the offering were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m. (EST), 
Sept. 1. Reference to the offering appeared in our issue of 
—_ 2, page 1412. The following regarding the accepted 
= s = the offering is from the Treasury’s announcement of 

pt. 1: 

Total applied for, $322,135,000. Total accepted, $100,358,000. 
Range of accepted bids (excepting one bid of $37,000): 

High 99.993 Equivalent rate approximately 0.028%. 

Low 99.965 Equivalent rate approximately 0.138%. 

Average price 99.973 Equivalent rate approximately 0.108%. 

(6% of the amount bid for at the low price was accepted.) 








New Offering of $100,000,000 or Thereabouts of 91-Day 
Treasury Bills—To Be Dated Sept. 13, 1939 


Tenders to a new offering of $100,000,000, or thereabouts, 
of 91-day Treasury bills were invited on Sept. 8 by Sec- 
retary of the Treasury Henry Morgenthau Jr. The tenders 
will be received at the Federal Reserve banks or the 
branches thereof up to 2 p. m., (EST) Sept. 11, but will 
not be received at the Treasury Department, Washington. 
The bills, which will be sold on a discount basis to the 
highest bidders, will be dated Sept. 13 and will mature on 
Dec. 13, 1989; on the maturity date the face amount of the 
bills will be payable without interest. There is a maturity 
of a similar issue of bills on Sept. 13 in amount of $100,- 
342,000. In his announcement of the offering Secretary 
Morgenthau also said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, 
e. g., 99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
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vestment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless 
the tenders are accompanied by an express guaranty of payment by an 
incorporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Sept. 11, 
1939, all tenders received at the Federal Reserve Banks or branches 
thereof up to the closing hour will be opened and public announcement of 
the acceptable prices will follow as soon as possible thereafter, probably 
on the following morning. The Secretary of the Treasury expressly re- 
serves the right to reject any or all tenders or parts of tenders, and to 
allot less than the amount applied for, and his action in any such 
respect shall be final. Those submitting tenders will be advised of the 
acceptance or rejection thereof. Payment at the price offered for Treas- 
ury bills allotted must be made at the Federal Reserve Banks in cash 
or other immediately available funds on Sept. 13, 1939. 

The Treasury bills will be exempt, as to principal and interest, and 
any gain from the sale or other disposition thereof will also be exempt, 
from all taxation, except estate and inheritance taxes. (Attention is in 
vited to Treasury Decision 4550, ruling that Treasury bills are not 
exempt from the gift tax.) No loss from the sale or other disposition of 
the Treasury bills shall be allowed as a deduction, or otherwise recognized, 
for the purposes of any tax now or hereafter imposed by the United 
States or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. 


-— 
Se 


Treasury Postpones September Financing Program— 
Substantial Cash Balances Makes “New Money” 
Borrowing Unnecessary 


There will not be any Treasury financing on Sept. 15, 
Secretary Morgenthau announced on Sept. 5. The Treasury 
and the Executive Committee of the Federal Reserve Open 
Market Committee reached this agreement following a 
meeting that day. The Treasury had decided on Sept. 1 
that it would not borrow any new mopey but the question 
of refunding in advance $526 ,000,000 of 134% notes maturing 
Dec. 15 was not at that time considered. This was agreed 
upon at the Sept. 5 meeting. A statement issued Sept. 1 by 
John W. Hanes, Acting Secretary of the Treasury before the 
return of Mr. Morgenthau from his vacation, said that 
Secretary Morgenthau’s policy of maintaining substantial 
eash balances at all times makes unnecessary any cash 
financing now.” 

Secretary Morgenthau arrived in Washington on Sept. 4 
following the curtailment o* his vacation because of the 
European situation. In our issue of last week, page 1410, 
reference was made to the possible postponement of the 
Treasury’s financing program and to . Morgenthau’s 
depaerture from Norway. 

SS eee 


Secretary of Treasury Morgenthau Appoints Three 
Bankers and Three Economists as Special Advisers 
to Treasury Incident to European Situation— 
W. R. Burgess, T. K. Smith and Earle Bailie Named 

Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on Sept. 5 that W. Randolph Burgess, Vice-Chair- 

man of the National City Bank of New York; Tom K. 

Smith, President of the Boatmen’s National Bank of St. 

Louis; Earle Bailie, Chairman of Tri-Continental Corp. and 

associated companies and a member of J. & W. Seligman 

and Co., have taken leaves of absence from their businesses 
and will act temporarily as special advisers to the Treasury. 

All three appointees have had previous Government 
experience. Me. Burgess, formerly Vice-President of the 

Federal Reserve Bank of New York and Manager of the 

System Open Market Account, will handle questions relating 

to Government financing. Mr. Smith and Mr. Bailie have 

served as Assistants to the Secretary of the Treasury. 

Mr. Smith, who is a former President of the American 

Bankers Association, will look after banking problems— 

while Mr. Bailie will advise on international capital 

movements. , 

On Sept. 7 Secre Morgenthau added three economists 
to his advisory council. The additions are Jacob Viner of the 

University of Chicago and Walter W. Stewart and Winfield 

W. Riefler, both of the Institute for Advanced Study, 

Princeton, N. J. Mr. Viner has been a frequent monetary 

consultant for the Treasury while Mr. Riefler and Mr. 

Stewart have both served the Federal Reserve System in the 

past and are familiar with government work. . Stewart 

was formerly the American adviser to the Bank of England. 


Se 








Changes in Treasury Department Posts Announced— 
Basil Harris Made Commissioner of Customs and 
Assistant to Secretary—S. B. Gibbons Resigns as 
Assistant Secretary 

Secretary of the Treasury Morgenthau_announced on 
Sept. 6 the appointment of Basil Harris as Commissioner of 
Customs and Assistant to the Secretary. James H. Moyle 
has resigned, effective Sept. 6 as Commissioner of Customs 
to become an Assistant to the Secretary. ; 

Mr. Harris, who has been in the shipping business for 27 
years and who has resigned as a Vice-President of the United 
States Lines to accept his new position in the Treasury will 
be Secretary Morgenthau’s chief adviser and administrator 
on all matters arising under the shipping phases of the 
Neutrality Act insofar as they affect the asury, the 
announcement said. He was sworn into office on Sept. 7. 

Secre Morgenthau also announced that Assistant 
Secretary Herbert E. Gaston will hereafter be in charge of 


the Coast Guard, the Bureau of Narcotics, Secret Service 
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and the Coordinating Committee for Treasury Law Enforce- 
ment activities. The first two of these duties (said the 
Treasury announcement) have formerly been handled, 
together with the Bureau of Customs, by Assistant Secretary 
Stephen B. Gibbons whose resignation, effective Sept. 30, 
was accepted Sept. 6 by President Roosevelt. Mr. Gibbons 
explained in his letters of resignation to the President and 
Secretary Morgenthau that he was obliged to return to 


private life. 
—_—_—_—_——_—_. 


Standstill Agreement on Short-Term German Debts 
Terminated by American and British Committees 
The American Committee of Short-Term Creditors of 

Germany announced on Sept. 5 that on Sept. 3 the Standstill 

Agreement was terminated by the American and British 

Committees giving notice of termination to the German 

Committee. The Agreement provided that if under certain 

conditions the carrying out of the Agreement became seri- 

ously endangered, in the opinion of foreign bankers commit- 
tees representing 75% of the outstanding credits, the Agree- 
ment could be terminated by such committees serving notice. 

The Committee’s statement went on to say: 

In this case, the outbreak of war among England, France and Germany, 
the British blockade, and the general disruption of trade and all international 
financial services, made it obvious that such an international agreement 
could no longer operate in its entirety. Consequently, the British and 
American Committees, who together represent more than 75% of the out- 
standing credit lines (the British having approximately 55% and the 
Americans 25%, and the balance being scattered among Holland, Switzer- 
land, France and Belgium) had no choice but to give notice. Because of 
the difficulty of communication between England and Germany after the 
outbreak of war, the British Committee requested and authorized the 
American Committee to give notice on their behalf and consequently the 
notice of termination was signed by the American Committee, Harvey D. 
Gibson, chairman, acting on behalf of itself and of the British Committee. 

The Agreement having now been terminated, all obligations covered by 
it and held in any of the above mentioned countrics become matured under 
the terms of the Agreement. 

The last official available figures show that as of March 31, 1939 there 
was outstanding in the United States approximately $81,000,000 of credit 
lines under the Standstill Agreement, of which, however, only about $65. 
000,000 were actually utilized. The amount has been reduced considerably 
since that date. 


Reference to the extension of the agreement for one year 
from May 31, 1939 was reported in our issue of May 20, 


page 2977. 
———— 


President Roosevelt Tells Advisers of NYA to Guide 
Youth in Spirit of Neutrality 


President Roosevelt on Sept. 6 directed the National 
Youth Administration to guide the activities of the youth of 
this country into ways “in conformity with the spirit of our 
neutrality as a nation.” He expressed this desire in a 
message to the national advisory committee of the NYA 
which held its annual meeting in New York City on Sept. 
7-8. The President said that it was of the utmost im- 
portance to train youth to discriminate between verified 
fact and mere rumor so that they will not be misled by false 
propaganda. The NYA should see to it that our youth 
centers are “citadels of truth,”’ he coneluded. 

The text of Mr. Roosevelt’s letter, addressed to Charles 
W. Taussig, Chairman of the Advisory Committee, follows: 

The White House, 
Washington, 
Sept. 5, 1939. 

My dear Mr. Taussig: 

One thought is foremost in my mind in connection with the annua! 
meeting this year of the national advisory committee of the National Youth 
Administration. 

That thought concerns the responsibility which is yours to guide the 
activities of the youth of the country into ways in conformity with the 
spirit of our neutrality as a nation. You must see to it that the minds and 
hearts of the youth under your influence are so trained and moulded that 
they will not be misled by false propaganda. 

It is of the utmost importance that our youth be alert to discriminete 
bet ween actual, verified fact on the one hand and mere rumor on the other. 
In this field of activity alone the local advisory committees of the Nationa! 
Youth Administration can perform a service of incalculable value. Stsaight 
thinking can come only through strict adherence to the highest standards 
of truth. 

It becomes, therefore, the plain duty of the National Youth Acministra 
tion to see to it that our youth centers everywhere are citadels of truth, for 
the truth can make us free. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
—————— 


President Roosevelt Hails Launching of New Liner 
America—Largest Ship Ever Built in United States 
The new $17,000,000 vessel America, the largest passenger 

ship ever built, in this country, was launched in Newport 

News, Va., on Aug. 31. A letter from President Roosevelt 

to Rear Admiral Emory 8. Land, Chairman of the United 

States Maritime Commission, was read by Mrs. Roosevelt. 

who officiated at the christening ceremony. The launching 

was described by the President as ‘‘one of the most important 
events to take place in the world this year” and “signifies 
the early return of the merchant fleet of the United States 
to a dominant position on the oceans of the world.” Admiral 

Land and John M. Franklin, President of the United States 

Lines, which will operate the 723-foot vessel in transatlantic 

service beginning next Spring, viewed the America not only 

as an important symbol of the revival of the merchant marine 
but also as a valuable national defense asset. 
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The President’s letter to Admiral Land follows: 


The launching of the America gives me the greatest personal gratification . 
It is one of the most important events to take place in the world this year. 
It signifies an early return of the merchant fleet of the United States to a 
dominant position on the oceans of the world. 

When the Maritime Commission was created in 1936, our merchant 
fleet had lapsed into a lamentable state. New construction of ocean- 
going vessels had virtually ceased following the war, and the average re- 
maining economic life of the merchant fleet was less than five years. Now, 
that situation is changed. Contracts wil] have been let for approximately 
100 ships by the end of this year. 18 other ships have been launched. 

The program of 500 ships within 10 years, which has been developed 
by the commission and approved by the executive with consideration of 
our national defense as well as our commercial! needs, is one of which the 
nation can fairly be proud and in which every citizen has a direct interest. 
It is not an extravagant program, It is a modest program which will give 
this country a fleet competitive, if not superior, in speed, efficiency and 
safety to those of other nations. It will place 3,950,000 gro:s tons of 
new ships on the high seas 

I am particularly thankful for this good work by the Maritime Com 
mission at the present moment. The tense state of the international situa- 
tion makes it particularly desirable that we have a merchant fleet capable of 
carrying our commerce if and when foreign ships are withdrawn, and, 
should the unfortunate necessity arise. of serving as the necessary supply 
force for naval vessels. You and I know, from our work during the war, 
the disabilities of a navy which lacks an adequate merchant fleet. With 
all its enormous potential combat power, such a navy is tied to its land bases. 

When the America goes into service on the north Atlantic next spring, 
she should be filled to capacity on every voyage. The largest ship evr to 
be built in an American shipyard, I am glad also to be advised that when this 
ship puts to sea, she will be the safest ship in the world, an attribute of 
which we may all justly be proud. 

It 1s pleasing to know that the United States Lines have given the Com- 
mission such fine co-operation in the design, construction and fitting cut of 
the America and to know that this splendid co-operation will produce the 
last word in efficiency and comfort. 


ee 


President Roosevelt in Labor Day Statement Advises 
American Workers to Consider Benefits Flowing 
from Democracy—Would Have Nation Pray that 
Nothing May Transpire to Interrupt ‘Goal of 
Peace, Goodwill, and National Well Being’”’ 


In a Labor Day statement, made public at the White 
House Saturday, Sept. 2—two days in advance of Labor 
Day, Monday, Sept. 4—President Roosevelt said that upon 
this day “American wage earners may well consider the 
benefits and satisfaction which flow from a democracy.” 
“We have,” he said, “the blessings of peace, a cohesive 
unity, and a substantial measure of prosperity to be thank- 
ful for.” The President likewise said that “the success of 
the comprehensive economic and social program which was 
launched in 1933 is in fact already assured.” “Let us 
pray,” he urged, “that nothing may transpire to interrupt 
our progress toward the goal of peace, goodwill and na- 
tional well-being which we as a people always have had 
and please God always shall have as our objective in our 
own interest and that of the world at large.” The Presi- 
dent’s statement follows in full: 

Upon this Labor Day American wage earners may well consider the 
benefits and satisfaction which flow from a democracy not only to them 
but to all our pecple. We have the blessings of peace, a cohesive unity, 
and a substantial measure of prosperity to be thankful for upon the 
national observance of this 52-year-old birthday. 

We have made great economic and social advances in the public interest 
since March, 1933, and they have combined for the general well-being of 
this generation and generations yet to come. Increased employment and 
more and better filled pay envelopes, brought about through the aid and 
cooperation of the Government, have built up purchasing power so that 
employers, farmers and investors have shared the benefits with millions of 
workers. 

Wage earners themselves have gained directly through increases in wages 
and job opportunities, through better working conditions, and through 
shorter hours of labor. They have been aided by such far-reaching and 
far-sighted legislation as the social security program, for which this gen- 
eration and future generations will ever offer up thanks. 

The success of the comprehensive economic and social program, which 
was launched in 1933, is in fact already assured. Since March of that vear, 
as a result of progressive and constructive policies, planned with the well- 
being of the entire Nation in mind, jobs in private industry, exclusive of 
agriculture, have been provided for more than seven and a quarter million 
men and women who were without work in the early months of 1933. In 
this same period the amount in weekly pay envelopes, in manufacturing 
alone, increased by more than $90,000,000. 

Results have been partly satisfactory so far as the income of farmers 
is concerned. Cash income of farmers for the first six months of 1933 
totaled $2,057,000,000, as compared with $2,975,000,000 in the first six 
months of 1939, an increase of $918,000,000. 

All this constitutes an economic achievement of which we may well be 
proud. So Jet us be thankful upon this Labor Day and the days to com 
for what we have accomplished in the great democracy which is the 
United States, and let us pray that nothing may transpire to interrupt 
ur progress toward the goal of peace, goodwill and national well-being 
which we as a people always have had and, please God, always shall have 
as our objective in our own interest and that of the world at large. 

FRANKLIN D. ROOSEVELT. 
———_<————— 


President Proclaims Limitations of Imports on Cotton 
and Cotton Waste 


The President on Sept. 5 proclaimed limitations on imports 
of cotton and cotton waste recommended in a report by the 
United States Tariff Commission on August 25, 1939. The 
Commission’s report was made in connection with the oper- 
ation of the present cotton program. The limitations will 
become effective Sept. 20, 1939. The printed report will be 
available through the Superintendent of Documents, at a 
later date. 











Volume 149. 


President Roosevelt Issues Regulation Making Possible 
Credits to Belligerents 


On Sept. 6, President Roosevelt issued a regulation maki 
possible the extension to belligerents of ‘‘ordinary Commerci 
Credits and short-time obligations in aid of legal transactions 
and of a character customarily used in normal peace time 
commercial transactions.” The President in this ruling 
held that “it will serve to protect the commercial and other 
interests of the United States and its citizens to except from 
the operation of Section 3 of the joint resolution of Congress 
approved May 1, 1937” such credits. The Secretary of the 

reasury is authorized under the regulation just announced 
to promulgate rules and regulations necessary for carrying 
them out. The regulation issued by the President was made 
publie by the State Department at Washington as follows: 

September 6, 1939. 


REGULATION CONCERNING CREDITS TO BELLIGERENTS 


Section 3 of the joint resolution of Congress approved May 1, 1937, reads 
in part as follows: 

‘Sec. 3. (a) Whenever the President shall have issued a proclamation 
under the authority of section 1 of this Act, it shall thereafter be unlawful 
for any person within the United States to purchase, sell, or exchange 
bonds, securities, or other obligations of the government of any belligerent 
state or of any state wherein civil strife exists, named in such proclamation, 
or of any political subdivision of any such state, or of aay person acting 
for or on behalf of the government of any such state. or of anv factior or 
asserted government within any such state wherein civil strife exists, or of 
any ay acting for or on behalf of any faction or asserted government 
within any such state wherein civil strife exists, issued after the date of such 
proclamation, or to make anv loan or extend any credit to any such govern’ 
ment, political subdivision, faction, asserted government, or person, or to 
solicit or receive any contribution for any such government, political sub- 
division, faction, asserted government, or person: ovided, That if the 
President shall find that such action will serve to protect the commercial or 
other interests of the United States or its citizens, he may, in his discretion, 
and to such extent and under such rege as he may prescribe, eacept 
from the operation of this section inary commercial credits and short- 
time obligations in aid of legal transactions and of a character customarily 

in normal peacetime commercial transactions. Nothing in this sub- 
section shall be construed to re the solicitation or collection of cunds 
to be used for medical aid and assistance, or for food and cloth to relieve 
human.suffering, when such solicitation or collection of funds e on 
behalf of and for use by any person or organization which is not acting for or 
on behalf of any such government, political subdivision fraction, or asser 
government, but all such solicitations and collections of funds shall be sub. 
ject to the approval of the President and shall be made under such approval 
of the President and shall be made under such rules and regulations as he 
shall prescribe. 

‘“‘(b) The provisions of this section shall not apply to a renewal or ad- 
justment of such indebtedness as may exist on the date of the President's 
proclamation. 

““(c) Whoever shall violate the provisions of this section or of any regula- 
tions issued hereunder shall, upon conviction thereof, be fined not more 
than $50,000 or imprisoned for not more than five years, or both. Should 
the violation be by a corporation, organization, or association, each officer 
or mt thereof participating in the violation may be liable to the penalty 
herein prescribed."’ 

I hereby find that it will serve to protect the commercial and other 
interests of the United States and its citizens to except from the operation 
of Secxion 3 of the joint resolution of Congress approved May 1, 1937, as 
made applicable to Germany and France, Poland, and the United Kingdom 
India, Australia and New Zealand by the Proclamation of the President of 
September 5, 1939, issued under the authority of Section 1 of such joint 
resolution, ordinary commercial credits and short-time obligations in aid of 
legal transactions and of a character customarily used in normal! peacetime 
commercial transactions and they are therefore hereby expected. 

I hereby authorize the Secretary of the Treasury to administer the pro- 
visions of this regulation and to promulgate such rules and regulations not 
inconsistent with law as may be necessary and proper to carry out such 
provisions 

This regulation shall continue in full force and effect unless and until 
modified, revoked or otherwise terminated, pu.suant to law. 


FRANKLIN D. ROOSEVELT 
THE WHITE HOUSE, September 6, 1939. 
—_ ~>-——-—s—™ 


President Roosevelt Proclaims United States Neutrality 
Incident to the European War—aAlso Issues Ban 
on Shipment of Munitions and War Implements 
to Belligerants—-Texts of Both Proclamations 


Following the outbreak of hostilities between Germany, 
on the one hand, and Great Britain, France, and Poland 
on the other, President Roosevelt on Sept. 5 issued a procla- 
mation establishing United States neutrality under inter- 
national law. Shortly theerafter the President, following 
the terms of the United States neutrality Act, signed a 
proclamation putting into effect the law’s mandatory arms 
embargo. This measure bans the export of arms, ammuni- 
tion and implements of war to France, Germany, Poland, 
the United Kingdom, India, Australia, and New Zealand. 
Airplanes and airplane parts are among the most important 
of the forbidden shipments. Canada and South Africa were 
excluded from the list of belligerents, as neiterh had declared 
war on Germany at the time she proclamation was issued. 

Commenting on plans for carrying out these proclamations, 
Associated Press Washington advices of Sept. 6 said in part: 

President Roosevelt, after clamping an embargo on arms shipments to 
warring nations, was arranging even further steps today to buttress the 
sweeping neutrality program and plug gaps in American defenses. 

He held in abeyance, however, plans for calling a special session of 
Congress to revise the Neutrality Act, which he invoked last night. Offi- 
cials expected the President to observe the law's operation before asking 
Congress to let all warring nations buy arms here if they paid cash and 
carried them away in their own vessels. 

The President told reporters yesterday that aside from his general precla- 
mations of United States and Canal Zone neutrality and the imposition of 
the arms embargo, issued during a hectic day of official activity, he would 
act in the next few days to: 

1. Bring up to full eace-time strength the Navy's personnel, now 15% 
of that goal. 

2. Recommission and provide crews for some of the 115 World-War 
type destroyers to help patrol American shores. Six of_these already 
have been ordered in commission at the Philadelphia Navy Yard. 
nies, Provide additional men for the Army in the Canal Zone and Puerto 

rs “Augment precautionary measures against communistic and dictator- 


ship propaganda in this country, or any other propaganda aimed at our 
system of government. 
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5. Guard further against efforts to use this country as a center for 
gathering information that might help any Lgomnm me deny (For purposes 
enforcement, bell ts were in the various neutrality. * 
tions as France, rmany, Poland, United Kingdom, India, Australia, 
and New Zealand. As other nations or empire tories enter the war 
they will be covered in additional proclamations.) 


The text of the neutrality proclamation issued by President 
Roosevelt on Sept. 5 follows: Ste 


By the President of the United States of America 


A PROCLAMATION 


Whereas a state of war unhappily exists between Germany and France; 
Poland; and the United Kingdom, India, Australia and New Zealand; 

And whereas the United States is on terms of friendship and amity with 
the contending powers, and with the persons inhabiting their several 
dominions; and whereas there are nationals of the United States residing 
within the territories or dominions of each of the said belligerents, and 
carrying On commerce, trade, or other business or pursuits therein; and 
whereas there are nationals of each of the said belligerents residing within 
the territory or jurisdiction of the United States, and carrying on commerce, 
trade, or other business or pursuits therein; and whereas the laws and 
treaties of the United States, without interfering with the free expression of 
opinion and sympathy, nevertheless impose upon all persons who may be 
within their territory and jurisdiction the duty of an impartial neutrality 
during the existence of the contest; 

And whereas it is the duty of a neutral government not to permit or 
suffer the making of its territory or territorial waters subservient to the 
purposes of war; 

Now, therefore, I, Franklin D. Roosevelt, President of the United States 
of America, in order to preserve the neutrality of the United States and of 
its citizens and of persons within its territory and jurisdiction, and to en- 
force its laws and treaties, and in order that all persons, being warned of 
the genera] tenor of the laws and treaties of the United States in this behalf, 
and of the law of nations, may thus be prevented from any violation of the 
same, do hereby declare and proclaim that by certain provisions of the Act 
approved on the 4th day of March, A. D., 1909, commonly known as the 
“Penal Code of the United States’’ and of the Act approved on the 15th 
day of June, A. D., 1917, the following acts are forbidden to be done, 
under severe penalties, within the territory and jurisdiction of the United 
States, to wit: 

1. Accepting and exercising a commission to serve one of the said bel. 
ligerents by land or by sea against an opposing belligerent. 

2. Enlisting or entering into the service of a belligerent as a soldier, or 
as a marine, or seaman on board of any ship of war, letter of marque, or 
privateer. 

3. Hiring or retaining another person to enlist or enter himself in the 
service of a belligerent as a soldier, Or as a marine, or seaman on board of 
any ship of war, letter of marque, or privateer. 

4. Hiring another person to go beyond the limits or jurisdiction of the 
United States with intent to be enlisted as aforesaid. 

5. Hiring another person to go beyond the limits or jurisdiction of the 
United States with intent to be entered into service as aforesaid. 

6. Retaining another person to go beyond the limits or jurisdiction of 
the United States to be enlisted as aforesaid. 

7. Retaining another person to go beyond the limits or jurisdiction of the 
United States with intent to be entered into service as aforesaid. (But 
the said act of the 4th day of March, A. D. 1909, as amended by the Act 
of the 15th day of June, A. D. 1917, is not to be construed to extend to a 
citizen or subject of a belligerent who, being transiently within the juris- 
diction of the United States, shall, on board of any ship of war, which, at 
the time of its arrival within the jurisdiction of the United States, was 
fitted and equipped as such ship of war, enlist or enter himself or hire or 
retain another subject or citizen of the same belligerent, who is transiently 
within the jurisdiction of the United States, to enlist or enter himself to 
serve such belligerent on board such ship of war, if the United States shall 
then be at peace with such belligerent.) 

8. Fitting out and arming, or attempting to fit out and arm, or procuring 
to be fitted out and armed, or knowingly being concerned in the furnishing, 
fitting out, or arming of any ship or vessel with intent that such ship or 
vessel shall be employed in the service of one of the said belligerents to 
cruse, or commit hoistilities against the subjects, citizens, or property of 
an opposing belligerent. 

9. Issuing or delivering a commission within the territory or jurisdiction 
of the United States for any ship or vessel to the intent that she may be 
employed as aforesaid. 

10. Increasing or augmenting, or procuring to be increased or augmented, 
or knowingly being concerned in increasing or augmenting, the force of 
any ship of war, cruiser, or Other armed vessel, which at the time of her 
arrival within the jurisdiction of the United States was a ship of war, 
cruiser, or armed vessel in the service of a belligerent, or belonging to a 
national thereof, by adding to the number of guns of such vessel, or by 
changing those on board of her for guns of a larger caliber, or by the ad- 
dition thereto of any equipment solely applicable to war. 

11. Knowingly beginning or setting on foot or providing or preparing a 
means for or furnishing the money for, or taking part in, any military or 
naval expedition or enterprise to be carried on from the territory or juris- 
diction of the United States against the territory or dominion of a belligerent. 

12. Despatching from the United States, or any place subject to the 
jurisdiction thereof, any vessel, domestic or foreign, which is about to carry 
to a warship, tender, or supply ship of a belligerent any fuel, arms, am- 
munition, men, supplies, despatches, or information shipped or received on 
board within the jurisdiction of the United States. 

13. Despatching from the United States, or any place subject to the 
jurisdiction thereof, any armed vessel owned wholly or in part by American 
citizens , or any vessel, domestic or foreign (other than one which has entered 
the jurisdiction of the United States as a public vessel), which is manifestly 
built for warlike purposes or has been converted or adapted from a private 
vessel to one suitable for warlike use, and which is to be employed to cruise 
against or commit or attempt to commit hostilities upon the subjects. 
citizens, or property of a belligerent nation, or which will be sold or de- 
livered to a belligerent nation, or to an agent, officer, or citizen thereof, 
within the jurisdiction of the United States, or, having left that jurisdiction, 
upon the high seas. 

14. Despatching from the United States, or any place subject to the 
jurisdiction thereof, any vessel built, armed, or equipped as a ship of war, 
or converted from a private vessel into a ship of war (other than one which 
has entered the jurisdiction of the United States as a public vessel), with 
any intent or under any agreement or contract, written or oral, that such 
vessel shal! be delivered to a belligerent nation, or to any agent, officer, 
or citizen of such nation, or where there is reasonable cause to believe that 
the said vessel shall or will be employed in the service of such belligerent 
nation after its departure from the jurisdiction of the United States. 

15. Taking, or attempting or conspiring to take, or authorizing the taking 
of any vessel out of port or from the jurisdiction of the United States in 
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violation of the said act of the 15th day of June, A D. 1917, as set forth in 
the preceding paragraphs numbered 11 to 14 inclusive. 

16. Leaving or attempting to leave the jurisdiction of the United States 
by @ person belonging to the armed land or naval forces of a belligerent 
who shall have been interned within the jurisdiction of the United States 
in accordance with the law of nations, or leaving or attempting to leave 
the limits of internment in which freedom of movement has been allowed, 
without permission from the proper official of the United States in charge, 
or wilfully overstaying a leave of absence granted by such official. 

17. Aiding or enticing any interned person to escape or attempt to escape 
from the jurisdiction of the United States, or from the limits of internment 


AND I do hereby further declare and proclaim that any frequenting and 
use of the waters within the territorial jurisdiction of the United States 
by the vessels of a belligerent, whether public ships or privateers for the 
purpose of preparing for hostile operations, or as posts of observation upon 
the ships of war or privateers or merchant vessels of an opposing belligerent 
must be regarded as unfriendly and offensive, and in violation of that 
neutrality which it is the determination of this government to observe; 
and to the end that the hazard and inconvenience of such apprehended 
practices may be avoided, I further proclaim and declare that from and 
after the fifth day of September instant, and so long as this proclamation 
shall be in effect, no ship of war or privateer of any belligerent shall be per 
mitted to make use of any port, harbor, roadstead, or waters subject to the 
jurisdiction of the United States as a station or place of resort for any 
warlike purpose or for the purpose of obtaining warlike equipment; no 
privateer of a belligerent shall be permitted to depart from any port, 
harbor, roadstead, or waters subject to the jurisdiction of the United States; 
and no ship of war of a belligerent shall be permitted to sail out of or leave 
any port, harbor, roadstead, or waters subject to the jurisdiction of the 
United States from which a vessel of an opposing belligerent (whether the 
same shall be a ship of war or a merchant ship) shall be previously departed, 
until after the expiration of at least twenty’four hours from the departure 
of such last mentioned vessel beyond the jurisdiction of the United States. 

If any ship of war of a belligerent shall, after the time this notification 
takes effect, be found in, or shall] enter any port, harbor, roadstead, or 
waters subject to the jurisdiction of the United States, such vessel shall 
not be permitted to remain in such port, harbor, roadstead, or waters 
more than twenty’four hours, except in case of stress of weather, or for 
delay in receiving supplies or repairs , or when detained by the United States; 
in any of which cases the authorities of the port, or of the nearest port 
(as the case may be) shall require her to put to sea as soon as the cuase of 
the delay is at an end, unless within the preceding twenty’four hours a 
vessel, whether ship of war or merchant ship of an opposing belligerent, shall 
have departed therefrom, in which case the time limited for the departure 
of such ship of war shall be extended so far as may be necessary to secure 
an interval of not less than twenty’four hours between such departure and 
that of any ship of war or merchant ship of an opposing belligerent which 
may have previously quit the same port, harbor, roadstead, or waters. 

Vessels used exclusively for scientific, religious, or philanthropic purposes 
are exempted from the foregoing provisions as to the length of time ships 
of war may remain in the ports, harbors, roadsteads, or waters subject to 
the jurisdiction of the United States. 

The maximum number of ships of war belonging to a belligerent and its 
allies which may be in one of the ports, harbors, or roadsteads subject to 
the jurisdiction of the United States simultaneously shall be three. 

When ships of war of opposing belligerents are present simultaneously in 
the same port, harbor, roadstead, or waters, subject to the jurisdiction of 
the United States, the one entering first shall depart first, unless she is in 
such condition as to warrant extending herstay. In any case theship which 
arrived later has the right to notify the other through the competent local 
authority that within twenty’four hours she will leave such port, harbor, 
roadstead, or waters, the one first entering, however, having the right to 
depart within that time. If the one first entering leaves, the notifying 
ship must observe the prescribed interval of twenty'four hours. Ifa delay 
beyond twenty’four hours from the time of arrival is granted, the termina- 
tion of the cause of delay will be considered the time of arrival in deciding 
the right of priority in departing. 

Vessels of a belligerent shall not be permitted to depart successively from 
any port, harbor, roadstead, or waters subject to the jurisdiction of the 
United States at such intervals as will delay the departure of a ship of war 
of an opposing belligerent from such ports, harbors, roadsteads, or waters 
for more than twenty-four hours beyond her desired time of sailing. If, 
however, the departure of several ships of war and merchant ships of op- 
posing belligerents from the same port, harbor, roadstead, or waters is 
involved, the order of their departure therefrom shall be so arranged as to 
afford the opportunity of leaving alternately to the vessels of the opposing 
belligerents, and to cause the least detention consistent with the objects 
of this proclamation. 

All belligerent vessels shall refrain from use of their radio and signal ap- 
paratus while in the harbors, ports, roadsteads, or waters subject to the 
jurisdiction of the United States, except for calls of distress and communica- 
tions connected with safe navigation or arrangements for the arrival of the 
vessel within, or departure from, such harbors, ports; roadsteads, or waters, 
or passage through such waters; provided that such communications will 
not be of direct material aid to the belligerent in the conduct of military 
operations against an opposing belligerent. The radio of belligerent mer- 
chant vessels may be sealed by the authorities of the United States, and 
such seals shall not be broken within the jurisdiction of the United States 
except by proper authority of the United States. 

No ship of war of a belligerent shall be permitted, while in any port, 
harbor, roadstead, or waters subject to the jurisdiction of the United States, 
to take in any supplies except provisions and such other things as may be 
requisite for the subsistence of her crew in amounts necessary to bring such 
supplies to her peace standard, and except such fuel, lubricants, and feed 
water only as may be sufficient, with that already on board, to carry such 
vessel, if without any sai] power, to the nearest port of her own country; 
or in case a vessel is rigged to go under sail, and may also be propelled by 
machinery, then half the quantity of fuel, lubricants, and feed water which 
she would be entitled to have on board, if dependent upon propelling ma- 
chinery alone, and no fuel, lubricants, or feed water shall be again supplied 
to any such ship of war in the same or any other port, harbor, roadstead, 
or waters subject to the jurisdiction of the United States until after the ex- 
piration of three months from the time when such fuel, lubricants and feed 
water may have been last supplied to her within waters subject to the 
jurisdiction of the United States. The amounts of fuel, lubricants, and feed 
water allowable under the above provisions shall be based on the economical 
speed of the vessel, plus an allowance of thirty per centum for eventualities. 

No ship of war of a belligerent shall be permitted, while in any port, 
harbor, roadstead, or waters subject to the jurisdiction of the United 
States, to make repairs beyond those that are essential to render the vessel 
seaworthy and which in no degree constitute an increase in her military 
strength. Repairs shall be made without delay. Damages which are 
found to have been produced by the enemy's fire shall in no case be repaired. 
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No ship of war of a belligerent shall effect repairs or receive fuel, lubri- 
cants, feed water, or provisions within the jurisdiction of the United States 
without written authorization of the proper authorities of the United States. 
Before such authorization will be issued, the commander of the vessel shall 
furnish to such authorities a written declarat on, duly signed by such com- 
mander, stating the date, port, and amounts of supplies last received in the 
jurisdiction of the United States, the amounts of fuel, lubricants, feed 
water, and provisions on board, the port to which the vessel is proceeding, 
the economical speed of the vessel, the rate of consumption of fuel, lubri- 
cants, and feed water at such speed, and the amount of each class of supplies 
desired. If repairs are desired, a similar declaration shall be furnished 
stating the cuase of the damage and the nature of the repairs. In either 
case, a certificate shall be included to the effect that the desired services 
are in accord with the rules of the United States in that behalf. 

No agency of the United States Government shall, directly or indirectly, 
provide supplies nor effect repairs to a belligerent ship of war. 

No vessel of a belligerent shall exercise the right of search within the waters 
under the jurisdiction of the United States, nor shall prizes be taken by 
belligerent vessels within such waters. Subject to any applicable treaty 
provisions in force, prizes captured by belligerent vessels shall not enter any 
port, harbor, roadstead, or waters under the jurisdiction of the United 
States except in case of unseaworthiness, stress of weather, or want of fuel 
or provisions; when the cause has disappeared, the prize must leave im- 
mediately, and if a prize captured by a belligerent vessel enters any port, 
harbor, roadstead, or waters subject to the jurisdiction of the United States 
for any other reason than on account of unseaworthiness, stress of weather, 
or want of fuel or provisions, or fails to leave as soon as the circumstances 
which justified the entrance are at an end, the prize with its officers and 
crew will be released and the prize crew will be interned. A belligerent 
Prize Court can not be set up on territory subject to the jurisdiction of 
the United States or on a vessel in the ports, harbors, roadsteads, or waters 
subject to the jurisdiction of the United States. 

The provisions of this proclamation pertaining to ships of war shall apply 
equally to any vessel operating under public control for hostile or military 
purposes. 

AND I do further declare and proclaim that the statutes and the treaties 
of the United States and the law of nations alike require that no person, 
within the territory and jurisdiction of the United States, shall take part, 
directly or indirectly, in the said war, but shall remain at peace with all of 
the said beiligerents, and shall maintain a strict and impartial neutrality. 

AND I do further declare and proclaim that the provisions of this pro- 
clamation shall apply to the Canal Zone except in so far as such provisions 
may be specifically modified by a proclamation or proclamations issued for 
the Canal Zone. 

AND I do hereby enjoin all nationals of the United States, and all persons 
residing or being within the territory or jurisdiction of the United States, 
to observe the laws thereof, and to commit no act contrary to the provisions 
of the said statutes or treaties or in violation of the law of nations in that 
behalf. 

AND I do hereby give notice that all nationals of the United States and 
others who may claim the protection of this government, who may mis- 
conduct themselves in the premises, will do so at their peril, and that they 
can in no wise obtain any protection from the government of the United 
States against the consequences of their misconduct. 

This proclamation shall continue in full force and effect unless and until 
modified, revoked or otherwise terminated, pursuant to law. 

IN WITNESS WHEREOF, I have hereunto set my hand and caused the 
seai of the United States to be affixed. 

DONE at the City of Washington this fifth day of September in the year of 
our Lord nineteen hundred and thirty-nine, 
and of the Independence of the United 
States of America the one hundred and 
sixty-fourth. 

FRANKLIN D. ROOSEVELT 


SEAL 


By the President: 
CORDELL HULL 
Secretary of State. 

We also give the text of the arms-embargo proclamation: 


By the President of the United States of America 
A PROCLAMATION 


WHEREAS section 1 of the joint resolution of Congress approved May 1, 
1937, provides in part as follows: 

“‘Whenever the President shall find that there exists a state of war 
between, or among, two or more foreign States, the President shall proclaim 
such fact, and it shall thereafter be unlawful to , or attempt to 
export, or cause to be eS lements war 
from any place in the United ‘States to any tate in 
such proclamation, or to any — State for ioabe ahinanane to, or for 
the use of, any such belligerent 

AND WHEREAS it is further ectebes by section 1 of the said joint 
resolution that 

“The President shall, from time to 
enumerate the arms, ammunition, ae | export of 
which is prohiibted by this section. The arms ame. and imple- 
ments of war so enumerated shall bachuGe tease euumnseneed t n the President's 
proclamation N umbered 2163, of April 10, 1936, but shall not include 
raw materials or any other articles or materials not of the same 

character as those enumerated in the said procemates, and in the Con- 
vention for the Supervision of the International Arms and Am- 
munition and in Implements of War, signed at Geneva June 17, 1925.” 


AND WHEREAS it is further provided by section 1 of the said joint 
resolution that 
““Whoever, in violation of any of the poveeetn of this Act, shall export, 


ences, & Sapa, ae ae use to be e ammunition, or im- 
plements of war from the United States a! | be fined tiot more than $10,000 


oe Sapepenes Bet Bae Gan & , or both, and the propert 
‘vehiel be subject to the providers » fhe Sections 
ter 30, of the Act ap se yupe 15, 1917 


(40 Stat, 223-225; U. 8. C., 1 4 ed. Title 22, Secs. 


AND Ie: =i it is further provided by section ; a a said joint 
resolution that 

“In the case of the Seeseare. of any arms, ammunition, or implements of 
war by reason of a violation of this Act, no public or private sale shall be 

uired; but such arms, ammunition, or implements of war shall be 
d vered to the Secretary of War for such use or or disposal thereof as shall 
be approved by the it of the United States.” 


AND WHEREAS it is further provided by section II of the said joint 


resolution that 
“The President may, from time, qpeiete such rules and 
ss = and 


time to 
A Isw, as 


time by proclamation, —— 
implements of war, the 


- t 4 PAY. AS may exercise ~4 
carry out, any e ex any 
or authority Act through such officer or officers. 


m pir thie 
or agency or agencies, os he 

NOW, THEREFORE, I, FRANKLIN D. ROOSEVELT, President of 
the United States of America, acting under and by virtue of the authority 
conferred on me by the said joint resolution, do hereby proclaim that a 
state of war unhappily exists between Germany and France; Poland; and the 








Volume 149 


United Kingdom, India, Australia and New Zealand, and I do hereby ad- 
monish all citizens of the United States, or any of its possessions, and all 
Persons residing or being within the territory or jurisdiction of the United 
States, or its possessions , to abstain from every violation of the provisions of 
the joint resolution above set forth, hereby made effective and applicable 
to the export of arms, ammunition, or implements of war from any place in 
the United States or any of its possessions to France; Germany; Pcland; 
or the United Kingdom, India, Australia and New Zealand, or to any other 
state for transshipment to, or for the use of, France; Germany; Poland; 
or the United Kingdom, India, Australia and New Zealand. 

And I do hereby declare and proclam that the articles enumerated below 
shall be considered arms, ammunition, and implements of war for the pur- 
poses of section I of the said joint resolution of Congress: 

CATEGORY I 

(1) Rifles and carbines using ammunition in excess of caliber .22, and 
barrels for those weapons; 

(2) Machine guns, automatic or autoloading rifles, and machine pistols 
using ammunition in excess of caliber .22, and barrels for those weapons; 

(3) Guns, howitzers, and mortars of all calibers, their mountings and 
barrels; 

(4) Ammunition in excess of caliber .22 for the arms enumerated under 
(1) and (2) above, and cartridge cases or bullets for such ammunition; 
filled and unfilled projectiles for the arms enumerated under (3) above; 

(5) Grenades, bombs, torpedoes, mines and depth charges, filled or un- 
filled, and apparatus for their use or discharge; 

(6) Tanks, military armored vehicles, and armored trains. 
CATEGORY II 

Vessels of war of all kinds, including aircraft carriers and submarines, and 
armor plate for such vessels. 

CATEGORY III 

(1) Aircraft, unassembled, assembled, or dismantled, both heavier and 
lighter than air, which are designed, adapted, and intended for aerial 
combat by the use of machine guns or of artillery or for the carrying and 
dropping of bombs, or which are equipped with, or which by reason of design 
or construction are prepared for, any of the appliances referred to in para- 
graph (2) below; 

(2) Aerial gun mounts and frames, bomb racks, torpedo carriers, and bomb 
or torpedo release mechanisms. 

CATEGORY IV 

(1) Revolvers and automatic pistols using ammunition in excess of 
caliber .22; 

(2) Ammunition in excess of caliber .22 for the arms enumerated under 
(1) above, and cartridge cases or bullets for such ammunition. 


CATEGORY V 
(1) Aircraft, unassembled, assembled or dismantled, both heavier and 
lighter than air, other than those included in Category III; 
(2) Propellers or air screws, fuselages, hulls, wings, tail units, and under- 
carriage units; 
(3) Aircraft engines, unassembled, assembled, or dismantled. 
CATEGORY VI 
(1) Livens projectors and flame throwers; 
(2) a. Mustard gas (dichlorethy!] sulphide); 
. Lewisite (chlorvinylidichlorarsine and dichlordivinylchlorarsine) ; 
Methyldichlorarsine; 
. Diphenylchlorarsine; 
Diphenylcyanarsine; 
Diphenylaminechlorarsine; 
Phenyldichlorarsine; 
. Ethyldichlorarsine; 
Phenyldibromarsine; 
Ethyldibromarsine; 
Phosgene, 
Monochlormethylchlorformate; 
. Trichlormethylichiorformate (diphosgene) ; 
Dichlordimethyli Ether; 
Dibromdimethy! Ether; 
. Cyanogen Chloride; 
. Ethylbromacetate; 
Ethyliodoacetate; 
Brombenzylcyanide; 
Bromacetone; 
. Brommethylethyl ketone. 
CATEGORY VII 
(1) Propellant powders; 
(2) High explosives as follows: 
a. Nitrocellulose having a nitrogen content of more than 12 percent; 
. Trinitrotoluene; 
Trinitroxylene; 
. Tetryl (trinitrophenol methyl nitramine or tetranitro .methyl- 
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., Trinitronaphthalene; 

Tetranitronapbthalene; 

Hexanitrodiphenylamine;' 

Pentaorythritetetranitrate (Penthrite or Pentrite); 

Trimethylenetrinitramine (Hexogen or T ); 

Potassium nitrate powders (black saltpeter powder) ; 

. Sodium nitrate powders (black soda powder); 

Amatol (mixture of ammonium nitrate and trinitrotoluene); 

Ammonal (mixture of amyaonium nitrate, trinitrotoluene, and 
powdered aluminum, with or without other ingredients) ; 

Schneiderite (mixture of ammonium nitrate and dinitronaphalene, 

with or without other ingredients) . 

And I do hereby enjoin upon all officers of the United States, charged 
with the execution of the laws thereof, the utmost diligence in preventing 
violations of the said joint resolution, and this my proclamation issued 
thereunder, and in bringing to trial and punishment any offenders against 
the same. 

And I hereby delegate to the Secretary of State the power to exercise any 
power or authority conferred on me by the said joint resolution, as made 
effective by this my proclamation issued thereunder, and the power to 
promulgate such rules and regulations not inconsistent with law as may be 
necessary and proper to carry out any of its provisions. 

IN WITNESS WHEREOF, I have hereunto set my hand and caused 
the Seal of the United States of America to be affixed. 

DONE at the city of Washington this fifth day of September, in the year 
of our Lord nineteen hundred and thirty-nine, and 
of the Independence of the United States of 
America the one hundred and sixty-fourth. 

By the President: FRANKLIN D. ROOSEVELT 
CORDELL HULL Secretary of State. 
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President Roosevelt Announces that American Vessels 
Plying to and from Europe Will Not Be Convoyed— 
Greater Display of American Flag to Be Relied on 
as Bar to Attack 


President Roosevelt disclosed at his press conference on 
Sept. 5 that the United States Government does not plan to 
supply armed convoys for American merchant ships traveling 
between this country and Europe, but instead will urge oper- 
ators of American vessels to display the American flag even 
more than usual so that there would not be the slightest ex- 
cuse for any belligerent warship to attack the vessels on the 
pretext of mistaken identity. The President’s statement was 
made after he had been questioned regarding the sinking of 
the British passenger steamship Athenia, on which several 
hundred American citizens were returning to the United 
States from Europe. His comments were summarized in 
the following Washington dispatch of Sept. 5 from Joseph 
Driscoll to the New York ‘Herald Tribune”’: 


Asked whether American ships would be convoyed as in the last war 
the President replied in the negative. He said the consensus of opinion 
reaching him was that it probably was safer for American flagships to have 
flags painted on their sides and decks and superstructures and to run on 
their normal course without zigzagging , without dimming of lights and with- 
out secrecy as to their sailing hours. With the slightest care in the world, 
the President added significantly, there can be no excuse for mistaking 
American ships for belligerents. 


Darkened Ships Unsafe 

Later on the President said that American representatives in London, 
Paris and Washington were agreed that it was safer for American ships to 
cross the Atlantic in the usual way than with camouflage and convoys. 
Asked why he considered this safer, the President replied that any darkened 
ship might look like a warship and be more likely to attack than a plainly 
marked, well illuminated passenger ship that was going through the regu- 
lar routes of commerce and not zigzagging. 

The President's observations followed the line of instructions radioed 
earlier today by the United States Maritime Commission to masters of 
American-flag vessels to remove suspicion that the ships were enemy 
merchantmen. The instructions, intended to minimize danger of attack 
by submarines, were: 

‘‘Maritime Commission suggests American vessels should not zigzag 
nor black out and should have American flag painted on each side hull, 
on hatches fore and aft, and on sun deck of passenger ships with flag on 
staff spotted by light at night."" . . . 

Questioned about the propriety of Americans traveling on belligerent 
ships such as the Athenia, President Roosevelt said they had a right to do 
so and feel safe because under international law, supplemented by naval 
treaties to which Germany is a party, any merchant ship is supposed to 
be stopped and full opportunity allowed for the passengers to be rescued 
before the ship is attacked and sunk. Moreover, said the President, under 
the present Neutrality Act Americans are permitted to return home on ships 
of belligerent nations so long as that seems to be the quickest way for them 
to get home. In view of the Athenia disaster, the State Department is 
warning Americans that it is safer to return home on American or other 
neutral ships. 
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President Roosevelt Issues Limited Proclamation 
Declaring Existence of National Emergency to 
Safeguard Neutrality and Strengthen National 
Defense—Executive Decree to Authorize Funds of 
$500,000 for Return of Americans from Europe 


A proclamation declaring the existence of a “limited” 
national emergency was issued on Sept. 8 by President 
Roosevelt incident to the safeguarding and enforcement of 
the neutrality of the United States and “the strengthening 
of our national defense within the limits of peacetime authori- 
zations.” The President at his press conference yesterday 
(Sept. 8) emphasized that his proclamation is not intended 
to put the Nation on a wartime basis, but to insure a peace- 
time basis. . 

The Associated Press had the following to say in advices 
from Washington yesterday (Sept. 8): 

The President said that four executive orders would be issued by the 
Attorney General later in the day authorizing the following four steps under 
the proclamation: 


1. Recruiting for the Army and cal back first line reserves to increase 
the enlisted strength, but nowhere near the full 280,000 peace-time authori- 
zation. The actual increase has not yet been decided. 

2. Increase the Navy personnel, but not to the full extent of the 180,000 
peace-time authorization. The Navy now has between 115,000 and 120,000 
men and this figure will be increased to a total not yet determined. 

The increases also will affect the National Guard and Marine , all 
to fill in what the President described as chinks and gaps in the tary 


hes. 
at ry the State Department under its emergency funds to use 
$500,000 to assist Americans to come home from the war zone. 

4. Increasing the personnel of Federal investigating agencies to protect 
the United States against sabotage, pro and other subversive 
activities such as this Nation experienced ween 1914 and 1917. 

The President told the press conference that no other major steps were 
contemplated for the immediate future and emphasized again and again 
that nothing in any way connected with his latest proclamation could be 
construed as putting this country on a war basis. He said there was no 
intention of doing all the things that could be done under emergency 
statutes, but that the actions he was taking were simple and minor steps 
limited to peace-time operation. 

There was no effort, he added, to put the defenses or the Nation's 
economy on a war footing. 

The President also disclosed that: 

. Und of State Welles would represent the United States in 
cnt poneeeen conference ta Fauams in which ail the 3) American 


blics will discuss means of preserving neutrality on the — 
The conference will be held some time between Sept. 20 and Oct. ° 

a ned signed © geotiamedee of ReNeTT cnt create’ the wom 
ahume tes nion of South Africa, now officially at war with Germany. 
3. He had drafted a similar proclamation with respect to Canada, but 
would delay putting it into effect until the Canadian Parliament actually 
declared war. 


ar 

. Announced the State ment would give out during the day a 
repent on the of the Bri liner Athenia received from two American 
naval attaches in London. This will be given out without comment, the 


t saying he thought no comment was necessary. 
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As to calling Congress into special session to consider Neutrality Act 
revision the Chief Executive said that was still in the study stage and no 
decision had been reached. 

Responding to questions, the Chief Executive said it could be assumed 
he would ask for repeal of the arms embargo clause which now is in effect 
and prohibits shipment of arms, ammunition and other implements of war 
to all the European belligerents. 


In United Press advices from Washington Sept. 8 it was 
stated: 

The President sharply emphasized that there could be no conceivable 
shortage of food in this country, that there is an actual] surplus of food of 
every variety and that some commodity prices which are very low might 
increase somewhat but without going through the roof. 

He was extremely careful in presenting the limited emergency proclama- 
tion to some 200 assembled newspaper reporters to emphasize that it did 
not warrant sensation treatment but was, in fact, a limited action. 

He said there were greater powers available but no necessiaty to invoke 
them. Mr. Roosevelt believed some further simple and minor things might 
be done under limited emergency powers. 

He said a proclamation of unlimited national emergency would justify 
sensation presentation to the public, but that this one was otherwise. 


The text of the President’s proclamation follows: 

Proclaiming a national emergency in connection with the observance, 
safeguarding and enforcement of neutrality and the strengthening of the 
national defense within the limits of peace-time authorizations. 

By the President of the United States of America. 

A Proclamation 

Whereas, a proclamation issued by me on Sept. 5, 1939, proclaimed the 
neutrality of the United States in the war now unhappily existing between 
certain nations; and, 

Whereas, this state of war imposes on the United States certain duties 
with respect to the proper observance, safeguarding and enforcement of 
such neutrality, and the strengthening of the national defense within the 
limits of peace-time authorizations; and, ; 

Whereas, measures required at this time call for the exercise of only a 
limited number of the powers granted in a national emergency; 

Now, therefore, I, Franklin D. Roosevelt, President of the United States 
of America, de proclaim that a national emergency exists in connection with 
and to the extent necessary for the proper observance, safeguarding and 
enforcing of the neutrality of the United States and the strengthening of 
our national defense within the limits of peace-time authorizations. 

Specific directions and authorizations will be given from time to time 
for carrying out these two purposes. 

In witness whereof I have hereunto set my hand and caused the sea! of 
the United States of America to be affixed. 

‘‘Done at the city of Washington this eighth day of September in the 
year of Our Lord nineteen hundred and thirty nine, and the independence 
of the United States of America the one hundredth and sixty-fourth. 

“FRANKLIN D. ROOSEVELT, 
“By the President: 
“CORDELL HULL, 
“Secretary of State."’ 


—— 


United States Acts to Recondition World War Destroy- 
ers to Patrol American Territorial Waters 


It was made known on Sept. 4 by Acting Secretary of the 
Navy Charles A. Edison that 116 destroyers used in the 
World War will be reconditioned; they will, it is stated, be 
recommissioned to patrol American territorial waters. 
United Press accounts from Washington on Sept. 4 said: 

The program, which he [Mr. Edison] announced after a conference with 
Admiral Harold R. Stark, Chief of Naval Operations, was decided upon 
because of the added burden expected to be thrown on the Navy by invok- 
ing of the Neutrality Act, expected tomorrow. 

The Navy needs additional destroyers for patrol] work and for enforce 
ment of neutrality provisions affecting maritime transportation, Mr. 
Edison told the United Press. 

i 


President Roosevelt Issues Proclamation in Further- 
ance of Neutrality Governing Use of Belligerent 
Ships in Waters of Panama Canal Zone—Also 
Issues Executive Order on Inspection of Vessels 
at Panama Canal— Zone Put Under Military 
Control 


President Roosevelt issued on Sept. 5 an executive order 
prescribing rules governing the passage and control of ves- 
sels through the Panama Canal. The order noted that the 
United States is a neutral and its treaties require that the 
canal be free and open, on terms of entire equality, to the 
vessels of commerce and war of all nations. The Cana! 
authorities may, whenever the Governor of the Panama 
Canal considers it necessary to prevent injury or damage 
to the canal, inspect any vessel, other than a public vessel, 
“place armed guards thereon, and take full possession and 
control of such vessel for transit through the canal.” The 
order also declares that “a public vessel of either a neutral 
or belligerent nation shall be permitted to pass through 
the Canal only after her commanding officer has given 
written assurance” that the rules of the Canal and treaties 
of the United States “will be faithfully observed.” 

The President issued another executive order on Sept. 6, 
at the request of the War Department, placing the Panama 
Canal Zone under military control. Secretary of War 
Woodring made public the text of the order when he an- 
nounced that Major General David L. Stone had assumed 
“exclusive authority and jurisdiction.” The present Gov- 
ernor of the Panama Canal, Brig. Gen. C. 8. Ridley, is now 
subject to General Stone. 

The President’s order was as follows: 

By virtue of the power and authority vested in and conferred upon me 
by Section 8 of Title 2 of the Canal Zone Code, approved June 19, 1934 
(48 Stat. 1122), and as President of the United States, it is hereby 
ordered that the officer of the army commanding the United States troops 
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stationed in the Canal Zone shall, until otherwise ordered, assume and 
have exclusively authority and jurisdiction over the operation of the 
Panama Canal and all its adjuncts, appendants and appurtenances in- 
cluding the entire control and government of the Canal Zone; and, while 
this order is in force, the Governor of the Panama Canal shall, in all 
respects and practices as to the operation of the Panama Canal and 
ali duties, matters and transactions affecting the Cana] Zone, be subject to 
the order and direction of the officer of the army herein designated. 

The President also, on Sept. 5, issued a proclamation 
relative to the use of the waters of the Canal by belligerent 
ships, which among other edicts—limits to 24 hours (with 
certain exceptions) the time within which such ships may 
remain in the Canal waters. The President's proclama- 
tion, made public by the State Department on Sept. 5, 
follows: 

By The President Of The United States of America 


A PROCLAMATION 


WHEREAS a proclamation having been issued by me on the fifth day 
of September instant declaring the neutrality of the United States of 
America in the war now existing between Germany and France; Poland; 
the United Kingdom, India, Australia and New Zealand; 

AND WHEREAS the provisions of the said proclamation apply to the 
Canal Zone except in so far as such provisions may be modified by a 
proclamation issued for the Canal Zone; 

NOW, THEREFORE, I, FRANKLIN D. ROOSEVELT, President of the 
United States of America, do declare and proclaim that, from and after 
the fifth day of September instant, the said proclamation issued by me on 
the fifth day of September instant, in its application to the Canal Zone, 
is hereby modified as follows: 

1. The limit of 24 hours prescribed* by the above proclamation, with 
certain exceptions, as the maximum time a belligerent ship of war 
may remain within the jurisdiction of the United States shall apply to 
the total time such ship of war may remain in all the waters of the 
Canal Zone, except that the time required to transit the Canal shall be in 
addition to the prescribed 24 hours. Such transit shall be effected with 
the least possible delay in accordance with the Canal regulations in force, 
and only with such intermission as may result from the necessities of 
the service. 

2. The maximum number of ships of war belonging to a _ belligerent 
and its allies which may be simultaneously in either terminal port and 
the terminal waters adjacent to such port shall be three. The maximum 
number of such vessels in all the waters of the Canal Zone simultaneously, 
including those in transit through the Canal, shall be six. 

3. Belligerent ships of war, not carrying aircraft, departing from 
the jurisdiction of the Canal Zone from one of the terminal ports shall 
not be required to observe the prescribed interval of time between such 
departure and the departure from such jurisdiction of a vessel of an 
opposing belligerent from the other terminal port. 

4. The time of original arrival of vessels within the jurisdiction of 
the Canal Zone, whether or not they transit the Canal, shall be used as the 
time of arrival in deciding the right of priority, between vessels of 
opposing belligerents, in departing from the jurisdiction of the Canal 
Zone. 

5. If a belligerent ship of war which has left the waters of the Canal 
Zone, whether she has transitted the Canal or not, returns within a period 
of one week after her departure, she shall lose all right of priority in 
departure from the Canal Zone, or in passage through the Canal, over 
vessels of an opposing belligerent which may enter those waters after 
her return and before the expiration of one week subsequent to her 
previous departure. In any such case, the time of departure of a vessel 
which has so returned shall be fixed by the Canal authorities, who may 
in so doing consider the wishes of the commander or master of a vessel 
or vessels of an opposing belligerent then present within the waters of 
the Canal Zone. 

6. If it is wholly impossible, as determined by the Governcr of the 
Panama Canal, for a belligerent ship of war to effect repairs through, 
or to obtain fuel, lubricants, feed water, and provisions from, a private 
contractor within the Canal Zone or the Republic of Panama, the agen- 
cies of the United States administered by the Canal authorities may, in 
order to facilitate the operation of the Canal or its appurtenances, ef- 
fect such repairs and furnish such supplies in accordance with the Canal 
regulations in force, but when repairs and supplies are so obtained they 
shall be limited to such repairs and such amounts of fuel, lubricants, 
feed water, and provisions, with that already on board, as may be neces- 
sary to enable the vessel to proceed to the nearest accessible port, not an 
enemy port, in the general direction of her voyage, at which she can 
obtain further repairs or supplies necessary for the continuation of the 
voyage. The amounts of fuel, lubricants, feed water, and provisions so 
received shall be deducted from the amounts otherwise allowed in ports, 
harbors, roadsteads, and waters subject to the jurisdiction of the United 
States, including the Canal Zone, during any time within a period of 
three months thereafter. No public vessel of a belligerent shall receive 
fuel or lubricants while within the territorial waters of the Canal Zone 
except under written authorization of the Canal Authorities, specifying 
the amount of fuel and lubricants which may be received. Moreover, the 
repair facilities and docks belonging to the United States and administered 
by the Canal Authorities shall not be used by a public vessel of a bel- 
ligerent, except when necessary in case of actual distress, and then only 
upon the order of the Canal Authorities, and only to the degree necessary 
to render the vessel sea-worthy. Any work authorized shall be done with 
the least possible delay. 

7. In the Canal Zone, prizes shall be in all respects subject to the 
same rules as ships of war of the belligerents. 

AND I do further declare and proclaim that, from 
day of September instant, the following additional 
effective in the Canal Zone: 

1. No belligerent shall embark or disembark troops, munitions of war, 
cr warlike materials in the Canal Zone, except when required by the 
Canal authorities, or in case of accidental hindrance of the transit. In 
such cases the Canal authorities shall be the judges of the necessity, 
and the transit shall be resumed with all dispatch. 

2. No belligerent aircraft shall be navigated into, within, or through 
the air spaces above the territory or waters of the Canal Zone. 

3. The enforcement of neutrality of the United States within the 
Canal Zone and administrative action in connection therewith shall be 
the responsibility of the Governor of the Panama Canal; and the military 
and naval forces stationed in the Canal Zone shall give him such as- 
sistance for this purpose as he may request; provided that, if an officer 
of the Army is designated to assume authority and jurisdiction over the 


and after the fifth 
provisions shall be 
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operation of the Panama Canal as provided in Section 8 of Title 2 of 
the Canal Zone Code, such officer of the Army shall thereafter have such 
responsibility. 

AND I do further declare and proclaim that the provisions of this 
proclamation and the provisions of the proclamation of the fifth day of 
September instant are in addition to the “Rules and Regulations for the 
Operation and Navigation of the Panama Canal and Approaches Thereto, 
including all Waters under its jurisdiction’ prescribed by Executive 
Order No. 4314, of September 25, 1925, as amended. 

This proclamation shall continue in full force and effect unless and 
until modified, revoked, or otherwise terminated pursuant to law. 

IN WITNESS WHEREOF, I have hereunto set my hand and caused the 
seal of the United States to be affixed. 

DONE at the city of Washington this fifth day of September, in the 
year of our Lord nineteen hundred and thirty-nine, and of the Independence 
of the United States of America the one hundred and sixty-fourth. 

FRANKLIN D. ROOSEVELT 
By the President: 
CORDELL HULL, Secretary of State. 


a The following is the President’s Executive Order of Sept. 
o. also given out by. the State Department: 
EXECUTIVE ORDER 


Prescribing Regulations Governing The Passage And Control of Vessels 
Through The Panama Canal In Any War In Which The United States 
Is Neutral. 

WHEREAS the treaties of the United States, in any war in which the 
United States is a neutral, impose on the United States certain obligations 
to both neutral and belligerent nations; 

AND WHEREAS the treaties of the United States, in any war in which 
the United States is a neutral, require that the United States exert all the 
vigilance within their power to carry out their obligations as a neutral; 

AND WHEREAS treaties of the United States require that the Panama 
Canal shall be free and open, on terms of entire equality, to the vessels 
of commerce and of war of all nations observing the rules laid down in 
Article 3 of the so-called Hay-Pauncefote treaty concluded between the 
United States and Great Britain, November 18, 1901; 

NOW, THEREFORE, by virtue of the authority vested in me by section 
5 of the Panama Canal Act, approved August 24, 1912 (ch. 390, sec. 
5, 57 Stat. 562), as amended by the act of July 5, 1932 (ch. 425, 47 Stat. 
578), I hereby prescribe the following regulations governing the passage and 
control of vessels through the Panama Canal or any part thereof, including 


the locks and approaches thereto, in any war in which the United States 
is a neutral; 
1. Whenever considered necessary, in the opinion of the Governor of 


the Panama Canal, to prevent damage or injury to vessels or to prevent 
damage or injury to the Canal or its appurtenances, or to secure the ob- 
servance of the rules, regulations, rights, or obligations of the United 
States, the Canal authorities may at any time, as a condition precedent 
to transit of the Canal, inspect any vessel, belligerent or neutral, other 
than public vessel, including its crew and cargo, and, for and during 
the passage through the Canal, place armed guards thereon, and take 
full possession and control of such vessel and remove therefrom the of- 
ficers and crew thereof and all other persons not specially authorized by 
the Canal authorities to go or remain on board thereof during such 
passage. 

2. A public vessel of a belligerent or neutral nation shall be permitted 
to pass through the Canal only after her commanding officer has given 
written assurance to the authorities of the Panama Canal that the rules, 
regulations, and treaties of the United States will be faithfully observed. 

The foregoing regulations are in addition to the ‘‘Rules and Regulations 
for the Operation and Navigation of the Panama Canal and Approaches 
Thereto, including all Waters under its Jurisdiction” prescribed by Ex- 
ecutive Order No. 4314 of September 25, 1925, as amended, and the 
provisions of proclamation and executive orders pertaining to the Canal 
Zone issued in conformity with the laws and treaties of the United States. 

FRANKLIN D. ROOSEVELT 
The White House 
September 5, 1939. 
oo = 


President Roosevelt Pledges Every Effort of Govern- 
ment to Keep Nation Out of War—In Radio Ad- 
dress Says Influence of America Should be Con- 
sistent in Seeking Final Peace—Hopes Our Neu- 
trality Can be a True Neutrality 


In declaring that “the overwhelming masses of our people 
seek peace—peace at home and the kind of peace in other 
lands which will not jeopardize peace at home’’. President 
Roosevelt in a radio address broadcast from Washington 
Sunday night Sept. 3, declared that ‘‘I hope the United States 
will keep out of this war.” “I believe it will’ he added, 
he went on to say “and I give you assurances that every 
effort of your Government will be directed tow rd that end”’ 
“‘As long as it remains within my power to prevent it’”’ the 
President asserted there will be no blackout of peace in the 
United States.”” The President whose address was delivered 
at 10 p. m. declared that “until 4:30 o’clock this morning 
I had hoped against hope that some miracle would prevent a 
devastating war in Europe.” The President expressed the 
hope that “the people of this country” will “discriminate 
most carefully between news and rumor” and he added “do 
not believe of necessity everything you hear or read. Check 
we it first.” The President indicated that there was 
“being prepared a proclamation of American neutrality,’ 
and he observed “I trust that in the days to come our neu- 
trality can be made a true neutrality.” The President’s 
oe issued later, is given elsewhere in these columns 

is radio addresses of Sept. 3 follows: 

Tonight my single duty is to speak to the whole of America. 

Until 4:30 o'clock this morning I had hoped against hope that some 
miracle would prevent a devastating war in Europe and bring to an end the 
invasion of Poland by Germany. 

For four long years a succession of actual wars and constant crises have 
shaken the entire world and have threatened in each case to bring on the 
gigantic conflict which is today unhappily a fact. 
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It is that I should recall to your minds the consistent and at times suc- 
cessful efforts of your government in these crises to throw the full weight 
of the United States into the cause of peace. In spite of spreading wars 
I think that we have every right and every reason to maintain as a national 
policy the fundamental moralities, the teachings of religion and the con- 
tinuation of efforts to restore peace—for some day, though the time may be 
distant, we can.be of even greater help to crippled humanity. 

It is right, too, to point out that the unfortunate events of these recent 
years have been based on the use of force or the threat of force. And it 
seems to me clear, even at the outbreak of this great war, that the influence 
of American should be consistent in seeking for humanity a final peace 
which will eliminate, as far as it is possible to do so, the continued use of 
force between nations. 

It is, of course, impossible to predict the future. I have my constant 
stream of information from American representatives and other sources 
throughout’the world. You, the people of this country, are receiving news 
through your radios and your newspapers at every hour of the day. 


Urges Caution Against Rumors 


You are, I believe, the most enlightened and the best.informed people 
in all the world at this moment. You are subjected to no censorship of 
ness, and I want to add that your government has no information which 
it has any thought of withholding from you. 

‘At the same time, as I told my press conference on Friday, it is of the 
highest importance that the !press [and the radio use the utmost caution to 
discriminate between actual verified fact on the one hand and mere rumor 
on the other. 

I can add to that’ by saying that I hope the people of this country will 
also discriminate most carefully between news and rumor. Do not believe 
of necessity everything you hear or read. Check up on it first. 
> You must master at the outset a simple but unalterable fact in modern 
foreign relations. When peace has been broken anywhere, peace of all 
countries everywhere is in danger. 

f& It is easy for you and me to shrug our shoulders and say that conflicts 
taking place thousands of miles from the continental United States, and, 
indeed, the whole American Hemisphere, do not seriously affect the Ameri. 
cas, and that all the United States has to do is to ignore them and go about 
our own business. 

® Passionately though we may desire detachment, we are forced to realize 
that every word that comes through the air, every ship that sails the sea, 
every battle that is fought does affect the American future. 


SR Ss!) Hopes Our Neutrality Can be ‘‘True Neutrality” 
@ Let no man or woman thoughtlessly or falsely talk of. America sending its 
armies to European fields. At this moment there is being prepared a pro- 
clamation of American neutraiity. This would have been done even if 
there had been no neutrality statute on the books, for this proclamation 
is in accordance with international law and with American policy. 
® This will be followed by a proclamation required by the existing Neutrality 
Act. I trust that in the days to come our neutrality can be made a_true 
neutrality. 4 
™ It is of the utmost importance that the people of this country, with the 
best information in the world, think things through. The most dangerous 
enemies¥ of American peace,! are those who, without well-rounded 
information’¥or the! whole broad subject¥of the past, the present 
and the future, undertake to speak with authority, to talk in terms of 
glittering generalities, to give to the nation assurances or prophecies which 
are of little present or future value. 
® I, myself, cannot and do not prophesy the course of events abroad— 
and the reason is that because I have of necessity such a complete picture 
of what is going on in every part of the world. I do not dare to do so. 
And the other reason is that I think it is honest for me to be honest with the 
people of the United States. 
we No Citizen Has the Right to Profiteer at Expense of Fellow-Citizens 

I cannot prophesy the immediate economic effect of this new war on our 
nation but I do say that no American has the moral right to profiteer at the 
expense either of his fellow-citizens or of the men, women and children who 
are living and dying in the midst of war in Europe. 


Masses Seek Peace Gm 

” Some things we do know. Most of us in the United States believe in 
spiritual values. Most of us, regardless of what church we belong to, 
believe in the spirit of the New Testament—a great teaching which opposes 
itself to the use of force, of armed force, of marching armies and falling 
bombs. The overwhelming masses of our_people seek _peace—peace_at 
home. and the kind of peace in Other lands which will not jeopardize peace 
at home. 

We have certain ideas and ideals of national safety and we must act to 
preserve that safety today and to preservefhe safety of our children in 
future years. 

That safety is and will be bound up with the safety of the Western Hemi- 
sphere and of the seas adjacent thereto. We seek to keep war from our 
firesides by keeping war from coming to the Americas. For that we have 
historic precedent that goes back to the days of the Administration of 
President George Washington. It is serious enough and tragic enough to 
every American family in every State in the Union to live in a world that is 
torn by wars on other continents. Today they affect every American home. 
It is our national duty to use every effort to keep them out of the Americas. 

And at this time let me make the simple plea that partisanship and 
selfishness be adjourned; and that national unity be the thought that under- 
lies all others. 

This nation will remain a neutral nation, but I cannot ask that every 
American remain neutral in thought as well. Even a neutral has a right 
to take account of facts. Even a neutral cannot be asked to close his mind 
or his conscience. 

I have said not once but many times that I have seen war and that I 
hate war. Isay that again and again. 

I hope the United[States,will keep out of this war. I believe that it will. 
And I give you assurances that every effort of your Government will be 
directed toward that end. 

As long as it remains within my power to prevent, there will be no black- 
out of peace in the United States. 


—_——_ 


State Department Issues Regulations Limiting Travel 
of Americans to Europe—Urgent Necessity Must 

Be Shown Before Going Abroad 
Secretary of State Cordell Hull on Sept. 4 announced a 
series of new regulations limiting the rights of American 
citizens to travel to Europe, and restricting the issuance of 
passports only to those whose trips abroad are of “‘impera. 
tive necessity.”” Mr. Hull explained that these regulations 
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were made in view of the danger of travel to and from Eu- 
rope, the hazards encountered in belligerent countries, and 
the searcity of steamship facilities to transport Americans 
who have been urged to return to the United States. All 
icans now in possession of passports will have to sub- 
mit them to the State Department for validation before they 
ean be used. Following the issuance of the State Depart- 
ment’s order of Sept. 4 placing restrictions on the traveling 
of Americans to Europe, Secretary Hull on Sept. 5 made 
public the regulations affecting European travel to be ob- 
served under the joint-neutrality resolution of Congress ap- 
proved by President Roosevelt on May 1, 1937. 
Secretary Hull’s order of Sept. 4 follows: 


In view of the exigencies of the present situation in Europe, particularly 
the danger of travel to and from Europe, the hazards which may be en- 
countered in residing in belligerent countries and the shortage of steamship 
facilities to transport the many thousands of American citizens now in 
Europe who have been urged to return to the United States, the Secretary 
of State has deemed it advisable to prescribe regulations under which no 
Passport which has heretofore been issued shall be valid for use in traveling 
from the United States to any country in Europe unless it is submitted to 
the Department for validation for such use. 

Under the new regulations, before the Department of State will validate 
any passport heretofore issued or issue any new passports for use in Europe, 
it will be required that documentary evidence be submitted to it showing 
the imperative necessity for traveling to Europe. It.is contemplated by 
the new regulations to restrict the use .f passports only to those who can 
show an imperative necessity for traveling in Europe and at the same time 
take every possible precaution to assure the importance of American pass- 
ports as definitely identifying and establishing the citizenship of the person 
to whom they are issued. 

Extraordinary care will thus be taken in this regard and consequently 
persons desiring to have passports already issued to them validated for 
future use in Europe and persons desiring to obtain new passports for use 
therein are urged to submit their applications at least three weeks in ad- 
vance of their expected sailing. 

In order to assure strict compliance with the new regulations, passports 
of American citizens intending to depart for Europe will be carefully ex- 
amined to see that they have been validated for use in Europe. Upon the 
return of American citizens their passports will be taken up and returned 
to the Department of State for safekeeping and to assure that they will not 
again be used except in accordance with the new regulations. 

The Passport Agencies in New York, Boston, Chicago and San Fran- 
cisco are being advised of the new regulations and for the convenience of 
officers in the various foreign consulates situated in the cities mentioned 
they are being instructed to furnish each such officer with a copy of the 
new regulations requiring the validation by the department of passports 
heretofore issued in order that they may hereafter be used in traveling to 
Europe. 

Issuance of Passports 

The new regulations are as follows: 

“By virtue of and pursuant to the authority vested in me by Section 1 
of the Act of July 3, 1926, 44 Stat. 887 (U. 8. C. Title 22, Section 211A), 
and by Executive Order No. 7856 of March 31, 1938, prescribing rules 
governing the granting and issuing of passports in the United States. I, 
the undersigned, Secretary of State of the United States, hereby prescribe 
the following regulations: 

“No pagupors heretofore issued shall be valid for use in traveling from 
pe United States to any country in Europe unless it is submitted to the 

epartment of State for validation. 

** Before the Department of State will validate any passport heretofore 

for use in any country in Europe, it will be necessary for the person 
to whom the passport was issued to submit documentary evidence con- 
corning the imperativeness of his pro travel. A person who desires 
travel in Europe for comm purposes must support his application for 
the validation of his passport or for the issue of a mew apes with a letter 
from the head of the firm in the interests of which he in to go to Europe. 
Such a letter must state not only the names of the European countries 
which the applicant expects to visit and the objects of his ts thereto, but 
in addition, whether or not the applicant is a salaried employee of the firm 
concerned; and if so, how long he known to the firm and for what 
Period of time he has been in its employ. 

“If the applicant is going to Europe on a commission and not a salary 

basis, that fact also should specifically stated. If the applicant for a 
is himself the head of the concern for which he is going to Europe, 

@ must submit a letter from another officer of the concern or a letter from 
the head of some other reputable concern who has had business transac. 
tions with the applicant and has knowledge of the business in which the 
gpplicant is engaged and the object and necessity of his proposed trip to 


“ in licant who is to Europe for any other purpose other than 
commercial business at eb the ment of State that it is im- 
tive that he go, and he must submit satisfactory documentary evi- 
ence substantiating his statement concerning the imperativeness of his 
Proposed trip.”’ 

In view of the exigencies of the present situation and the consequent 
necessity of exercising the greatest care in the validation of passports or 
the issue of new passports, the Department of State will be obliged to hold 
applicants and firms responsible for any false or misleading statements 
made by them in connection with applications for passports, and any such 
false or misleading statements would be in violation of Section 220 of 
Title 22 of the United States Code, which reads as follows: 

‘*‘Whoever shall willfully and knowingly make any false statement in an 
application for passport with intent to induce or secure the issuance of a 
Passport under the authority of the United States, either for his own use 
or the use of another, contrary to the laws regulating the issuance of pass- 

or the rules prescribed pursuant to such laws, or whoever shall will- 
y and knowingly use or attempt to use or furnish to another for use any 
cere ne Neate < “) —— _— —— tn 5 00 wx A reason , ong false 
ned not more than $2, or prisoned not more 

than five dears or both.” 

Women and children will not be included in passports issued to their 
husbands or fathers unless the urgent and imperative necessity of accom- 
panying them is conclusively established. 

Passports will not, as a rule, be validated or issued for travel in opposing 
belligerent countries. 

Should a person now having a valid passport proceed to any European 
country without first having submitted his passport to the Department of 
State for validation, the protection of the United States may be withheld 
from him while he is abroad. . 

Should a person to whom a passport has been issued use it in violation 
of the conditions or restrictions contained therein the protection of the 
United States may likewise be withheld from him while he is abroad and 
he will be liable for prosecution under the provisions of Section 2212 of 
Title 22 of the U. 8. Code, which reads in part as follows: 

“. . . Whoever shall willfully and know use or attempt to use 
any y pompors in violation of the conditions or «A therein camel 
or of the rules bed pursuant to the laws regulating the issuance of 
passports, w said rules shall be he pass 


ted on t 
not more than $2,000 or im 


not more than five years, or both.” 
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Hereafter when a passport is validated for or issued for use in Europe 
its validity shall be restricted to the period necessary to accomplish the 
purpose of the intended visit to Europe, but in no case beyond a period of 
six months. 

Passports in possession of persons now residing abroad shall in due 
course be submitted to American consular officers for appropriate endorse. 
ment under special instructions to be sent to such officers at a later date. 

CORDELL HULL 
Department of State, Sept. 4, 1939. 


The Text of the regulations issued by Secretary Hull on 
Sept. 5 is given herewith: 

REGULATIONS UNDER SECTION 9 OF THE JOINT RESOLUTION 
OF CONGRESS APPROVED MAY lI, 1937 

Section 9 of the Joint Resolution of Congress approved May 1, 1937, 
amending the Joint Resolution approved Aug. 31, 1935, provides as follows: 

‘“‘Whenever the President shall have issued a proclamation under the 
authority of Section 1 of this Act it shal] thereafter be unlawful for any 
citizen of the United States to travel on any vessel of the State or States 
named in such proclamation, except in accordance with such rules and 
regulations as the President shall prescribe; 

“Provided, however, that the provisions of this section shall not apply 
to a citizen of the United States traveling on a vessel whose voyage was 
begun in advance of the date of the President's proclamation, and who had 
no opportunity to discontinue his voyage after that date; and provided 
further, that they shall not apply under 90 days after the date of the Presi- 
dent’s proclamation to a citizen of the United States returning from a 
foreign State to the United States. 

‘“‘Wheneve-, in the President’s judgment, the conditions which have 
caused him to issue his proclamation have ceased to exist, he shall revoke 
his proclamation and the provisions of this Section shall thereupon cease 
to apply with respect to the State or States named in such procalmation, 
except with respect to offenses committed prior to such revocation.” 

Section 12 of the said Joint Resolution provides as follows: 

“In every case of the violation of any of the peovisiene of this Act or 
any rule or regulation issued pursuant thereto where a specific penalty is 
not herein provided, such violator or violators, upon conviction, shall be 
5 nes more than $10,000, or imprisoned not more than five years, 
or . 

Section 11 of the said Joint Resolution provides as follows: 

“The President may, from time to time, promulgate such rules and regu- 
lations, not inconsistent with law, as may be necessary and proper to 
carry out any of the provisions of this Act; and he may exercise any power 
or authority conferred on him by this Act through such officer or officers, 
or agency or agencies, as he shall direct.’’ 

The President's proclamation of Sept. 5, 1939, issued pursuant to the 
provisions of Section 1 of the above-mentioned Jcint Resolution, provides 
in part as follows: 

“And I do hereby delegate to the Secretary of State the power to exer- 
cise any power or authority conferred on me by the said Joint Resolution, 
as made effective by this my proclamation issued thereunder , and the power to 
ren me such rules and regulations not inconsistent with law as may 

necessary and proper to carry out any of its provisions.’ 

In pursuance of those provisions of the law and of the President's proc- 
lamation of Sept. 5, 1939, which are quoted above, the Secretary of State 
announces the following regulations: 

American diplomatic and consular officers and their families, members 
of their staffs and their families, and American military and naval officers 
and personnel and their families may travel pursuant to orders on vessels 
of France, Germany, Poland or the United Kingdom, India, Australia and 
New Zealand if the public service requires. 

Other American citizens may travel on vessels of France, Germany, 
Poland, or the United Kingdom, India, Australia and New Zeland; provided, 
however, that travel on or over the North Atlantic Ocean, east of 30 de- 
grees west and north of 30 degrees north or on or over other waters adjacent 
to Europe or over the Continent of Europe or adjacent islands shall not 
be permitted except when specifically authorized by the Secretary of State 
in each case. 

CORDELL HULL, 
Secretary of State. 


The text of the neutrality legislation signed by President 
Roosevelt on May 1, 1937, (Joint resolution) was given in 
our issue of May 8, 1937, page 3077, and a reference to the 
legislation also appeared on page 3101 of the same issue. 
Elsewhere in these columns today, we are giving the Presi- 
dent’s Neutrality and Arms Embargo proclamations issued 


this week. 
a 


Agricultural Advisory Council Formed to Aid in Farm 
Policies Incident to European Situation—An- 
nouncement by Secretary Wallace 

Secretary of Agriculture Henry A. Wallace announced on 
Sept. 5 the formation of an Agricultural Advisory Council to 
assist in the formulation of policies to deal with the situation 
brought about by the outbreak in Europe. The first meeting 
of the Council is scheduled for Sept. 19 in the office of the 
Secretary of Agriculture. In making this announcement 
Secretary Wallace said: 

There are now abundant food and fiber supplies in our country. By 
working together, farmers, business men and government can make these 
supplies available at prices fair to consumers and producers alike. We 
are much better prepared to do this than we were at the outbreak of the 
World War. And it also will be much easier to make the adjustments neces- 
sary to preserve peace. 

New and difficult problems will confront us, but they can be solved with- 
out resort to the methods of the dictators. We are going to work together 
to solve them—and we are going to do it within the frmaework of our 
economic democracy. We can, if we will counsel realistically and demo- 
cratically together, avoid the economic turmoil which produced the regi- 
mentatio.that is now found almost everywhere in Europe. 

On Sept. 6 the Department of Agriculture made public the 
list of the members of the Council named by Secretar 
Wallace, at the request of President Roosevelt, to assist in 
the formulation of policies. The list of Council members 
follows: 

Barry Bingham, Publiher, Louisville Courier Journal, Louisville, Ky. 

J. H. Burruss, President, Association of Land Grant Colleges, Blacks- 


burg, Va. 
W. L. Clayton, Anderson, Clayton & Co., Houston, Texas. 








Volume 149 


Herman Fakler, Vice-President, Millers’ National Federation, National 
Press Building, Washington, D. C. 

Clifford Gregory, Associate Publisher, Wallace’s Farmer, Des Moines, 
Iowa. 

Charles Holman, Secretary, American Institute of Cooperation, Wash- 
ington, D.C. 

Oscar Johnston, President, National Cotton Council, Scott, Miss. 

Ervin E. King, Master of the Washington State Grange, Seattle, Wash. 

Hector Lazo, Executive Vice-President, Cooperative Food Distributors 
of America, Washington, D. C. 

John A Logan, President, National Association of Food Chains, Wash- 
ington, D. C. 

Nathan Mayo, President, National Association of Commissioners, 
Secretaries and Directors of Agriculture, Tallahassee, Florida. 

John D. Miller, President, National Cooperative Council, N. Y. 

Robert V. Fleming, Member of the Executive Council, American Bankers 
Association, Washington, D. C. 

Frank A. Theis, Chairman, National Grain Trade Council, Kansas City, 
Mo. 

Claudius T. Murchison, President, Cotton Textile Institute, Washington, 
D.C. 

Edward A. O'Neal, President, American Farm Bureau, Chicago, Ill. 

Clarence Poe, Editor, Progressive Farmer & Southern Ruralist, Raleigh. 
W.C. 

Beardsley Rum], R. H. Macy & Co., New York, N. Y. 

Earl C. Smith, President, Illinois Agricultural Association, Chicago, Ill. 

Louis J. Taber, Master of the National Grange, 97 College Ave., Colum- 
bu , Ohio. 

M. W. Thatcher, General Manager, Farmers Union Grain Terminal As- 
sociation, St. Paul, Minn. 

John Vesecky, President, Farmers Education] & Cooperative Union of 
America, Salina, Kas. 

H. H. Williamson, Chairman, Committee on Extension Organization and 
Policy , College Station, Texas. 

Paul 8. Willis, President, Association Grocery Mfgs of America, New 
York, N. Y. 

T. Blair Willison ,President, Voluntary Groups Institute, Cleveland, Ohio 

Thomas E. Wilson, Chairman, National Livestock and Meat Board, 
Chicago, Ill. 

Garrett Van der Hooning, President, National Association of Retail 
Grocers, Chicago, Ill. 

Bibb Graves, former Governor of Alabama, Montgomery, Ala. 


The tel m sent to those invited to serve on the Agri- 
cultural Advisory Council read as follows: 
Secretary's Office, Sept. 2, 1939. 

The President has asked me to appoint an agricultural advisory countil. 
The situation in Europe inevitably will have its effects upon our agricultural 
economy at many points. They are apt to be felt first in the marketing of 
products which we normally produce for export If the situation grows worse 
however repercussions also will be felt in movement of products which usually 
are produced primarily for domestic consumption. It now seems probable 
that the situation will be changing rapidly and in unexpected ways. Under 
such circumstances the department of agriculture desires to work very 
closely with representative farm leaders and business men in the food and 
fiber fields. Meeting of the Agricultura] Advisory Council will be held 
from time to time as occasion warrants to deal with these problems. Pro- 
grams will have to be considered to meet them. It is of primary importance 
of course in any program to do everything possible to keep us out of war. 

We therefore should make studies of the necessary action to keep us at 
Peace without placing impossible burdens on any large section of our 
population. I should like to ask you to serve as a member of this council. 
It is hoped that you can be present at its first meeting in my office on 
Tuesday Sept..19 at 10 o’clock inthe morning. A list of men who have 
agreed to serve on the council! will be sent you in a day or two. For your 
further information we shall send a preliminary statement dealing with 
our agricultural situation. In the light of recent European developments a 
telegraphic reply from you will be appreciated. 

SECRETARY OF AGRICULTURE 


—— 


Secretary Hull in Note to Spain Says That European 
War Should Be Localized 


oa 
Secretary of State Cordell Hull in a note to the Spanish 
Charge d’Affaires in Washington on Sept. 6 declared that 
the United States shared Generalissimo Franco’s views that 
the European war should be localized. According to Asso- 
ciated Press advices from Washington Sept. 6, in a note to 
the Spanish Charge d’Affaires, Secretary Hull declared: 
“The Government of the United States is in accord with the sentiment 
expressed in the message of the Chief of the Spanish Government, and fully 
shares the conviction that extension of the present conflict is bound to result 
in untold suffering for the innocent populations of the countries which may 
become involved, as well as for the people of other nations.”’ 


From the same Associated Press advices we quote: 

Gen. Franco had issued a memorandum, which was communicated to this 
Government by Senor Don Luis de Silva, in which he said: 

“The more the conflict is extended the more the germ of future wars is 
sown. In these circumstances I appeal to the common sense and the 
responsibility of the rulers of the nations in order to direct the efforts of all 
toward the localization of the present conflict.’’ 

“My Government,” Secretary Hull replied, “is profoundly .convinced 
that resort to force or the threat of force in an attempt to settle disputes 
between nations or to impose a solution on the basis of aggression can never 
be morally or materially justified. 

“For this reason the Government of the United States welcomes the ini- 
tiative of the Chief of the Spanish State and for its part stands prepared to 
use all of its influence in the future as it has in the past for the restoration 
and the maintenance of peace between nations. 


- — 
cal 





Jesse H. Jones Describes Functions of Government 
Lending Agencies—Federal Loan Administrator 
Urges Employers and Investors to Cooperate in 
Effecting Business Recovery 

The Federal Government is prepared “to meet any rea- 
sonable condition that may arise for the protection of busi- 
ness and investments,” Jesse H. Jones, Federal Loan 

Administrator, said on Aug. 30 in a nation-wide radio broad- 

cast. Mr. Jones declared that there is no reason why busi- 
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ness should not advance, but he warned that “employers 
and investors must do their part if our dollars and our man- 
power are to have work.” He said that to achieve recovery 
“we must have confidence in ourselves and in our country, 
and keep a helpful outlook.” The address of Mr, Jones 
was largely concerned with the national lending agencies. 
In that connection he said, in part: 

Under the Federal Housing Administration plan of insuring home mort- 
gages, families of moderate means are able to build, buy, or repair homes 
on the most favorable terms ever known in our history. Through this 
program it is as cheap to own your home as to rent. Several million 
people have already taken advantage of the FHA program to improve their 
housing conditions. More than 10,000 banks and other lending institutions 
throughout the country are cooperating in the movement, and investing 
in insured home mortgages. In addition, the Federal National Mortgage 
Association or the Reconstruction Finance Corporation Mortgage Company 
will buy any FHA insured mortgage wherever situated, and allow a fair 
compensation for servicing the loan. 

Under the latest FHA plan, homes costing up to $2,500 can be bought 
for a down payment of 5% and a monthly interest and principal charge 
of $17.50. For homes costing more than $2,500 and not over $6,000, a 
10% down payment is required. More than 600 new homes have been 
started every day this year under the FHA Mortgage Insurance Plan, and 
this number should be doubled. New homes not only improve living stand- 
ards, but they create work and employ capital. 

The Home Loan Bank System assists home financing, principally 
through building and loan associations, making loans to its members on 
home mortgages at low interest rates. This is a dependable and permanent 
service that should be freely used. Your local building and loan association 
will give you particulars. 

The Federal Savings and Loan Insurance Corporation insures the prin- 
pical of shares of building and loan associations. 

With all these facilities for financing homes on easy payments, every 
family in the United States should own its home. It can do so as cheaply 
as paying rent. We should be a country of home owners. 

The RFO is especially interested in lending for construction purposes 
of all character, for plant modernization and the replacement of uneco- 
nomical and antiquated equipment, and for self-liquidating projects to 
public bodies. The cost of replacing outmoded plants, equipment and 
other facilities can frequently be saved in a few years, through economy 
in operation. This applies with equal force to business and industry of 
all kinds, including transportation. The RFC is prepared to lend for 
these purposes on favorable terms, either directly or in cooperation with 
banks and other lending institutions. 

Public Works Administration and RFC have proved the soundness and 
the desirability of lending for the construction of public projects that 
are self-liquidating—bridges, tunnels, waterworks, aqueducts, &c., that 
pay for themselves through charges and tolls. More than a billion dollars 
has been loaned for these purposes and $798,000,000 of the loans have been 
collected or sold at a substantial premium, and without recourse on the 
Government. 

The PWA projects carried grants for part of the cost. RFO self- 
liquidating loans were in most cases for the full cost of the project, with 
no grant. This character of Government lending creates work, stimulates 
business, and provides useful facilities without loss or cost to the taxpayer. 
The RFO is prepared to make these loans to public bodies. 

The RFO is prepared to lend for the construction of business properties, 
and is particularly anxious to see to it that every legitimate enterprise 
in the United States that is entitled to credit shall have that credit, 
where a proper purpose will be served and employment increased. It 
does not want to lend merely for the sake of lending, not to pay banks 
and other lenders who do not need the money. We want to lend to 
prudent borrowers on liberal terms for useful purposes, where employment 
will be increased—to borrowers who may reasonably be expected to succeed 
in business and to repay the loan. We want to lend wherever the lending 


will aid recovery. 
—_———_——. 


Farmers Urged by Secretary Wallace Not to Change 
Production Plans Incident to European Develop- 
ments—Says Machinery Exists to Increase Produc- 
tion if Advisable 

Farmers who are considering whether to modify their 
production plans to meet the European war situation were 
urged by Secretary of Agriculture Henry A. Wallace on 
Sept. 1 “to proceed with their production plans as if the out- 
break in Europe had not oceurred.’”’ Secretary Wallace said 
that “American agriculture is in a much better position to 
meet the shock of war than it was 25 years ago. As we have 
kept pointing out,” he continued, “the very machinery which 
farmers have used to adjust production to decreased demand 
in peace-time can be used in wartime to increase production 
if and when that becomes advisable.” Secretary Wallace’s 
statement went on to say: 

Some farmers , remembering high wartime prices, may wish to discontinue 
cooperation in their farm programs in order to expand the acreage of wheat 
and other crops. I would remind them that the average prices of wheat, 
corn, hogs and beef were lower a year after the World War started than 
they were in 1914. 

The course of prices for the months just ahead may not follow the pattern 
of 1914 and 1915. But present supplies of cotton, wheat, corn, meat 
animals, and many other commodities are large. There is little likelihood 
that any substantial increase in production of the major crops will be 
desirable, certainly not in the immediate future. In any case the need for 
increases in supplies can be anticipated in ample time to make any necessary 
increases in acreages. The production of large quantities of agricultural 
commodities for which there is no satisfactory market could prove just as 
demoralizing in wartime as in peacetime. 

I would remind American farmers that the loans which are a part of the 
ever-normal granary are available right now to prevent price collapses. 
They can prevent such a disaster to farmers as befell cotton growers, for 
example, in 1914-15. 

I would remind American farmers of these facts: This year’s wheat 
carryover is estimated at 254,000,000 bushels, in comparison to 115,000,000 
bushels for the five years from 1924 to 1928. 

A slightly smaller production of corn this year than last is expected, but 
the present large carryover probably will make the total 1939-40 supply 
even larger than the 1938-39 supply of 2,900,000.000 bushels. 

Much of the carryover of buth corn and wheat is being held by farmers 
under loan as part of the Ever Normal Granary. Through the Granary, in 
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fact , Our carryover of corn has been increased from an average of less than 
200,000,000 to over 450,000,000 bushels. . . . 

The Ever-normal Granary and the stabilization of supplies of meat and 
milk and eggs which it makes possible serve also as a protection to the 
consumers against exorbitantly high prices. 

Today we have a Commodities Exchange Act. In 1914 no such powers 
were available for protecting producers and the public from excessive 
market fluctuations and harmful speculation. 

Since 1933, in contrast to the World War period, farmers in almost every 
county in the United States have organized themselves for quick action in 
dealing with problems of production, of conservation, of credit, and of 
rural welfare. These farmer groups, democratically elected to help carry 
on the Agricultural Adjustment Administration, the Farm Security Ad- 
ministration, the Soil Conservation Service, the Bureau of Agricultural 
Economics—all working in cooperation with the State Extension Services— 
have had invaluable experience and training. Whatever the demands upon 
agriculture, the organized groups of farmers now in existence can move 
swiftly, in cooperation with government, to deal with them. For example, 
the AAA committees are equipped to act quickly to bring about either an 
increase or decrease in production, and to administer whatever program of 
action is called for. °* 

Not only are we organized better in the field of production; we have also 
gained valuable experience and improved organization in the marketing 
field. The marketing programs for milk, fruits and vegetables, the pur- 
chase and distribution programs, and the food stamp plan can meet the 
needs ahead much better than they were met in 1914. There can now be 
better planning, more effective farmer cooperation, and more efficient 
results in whatever action has to be taken. 

These facts must convince farmers that it will be possible to meet all 
demands for farm products; that it will be possible to avoid an Oover-expansion 
of our farm plant such as occurred during the World War period; and that 
it will be possible to cushion the shocks of the readjustment which will be 
inevitable if the present conflict continues over any lengthy period and on 
any large scale. 

So, again, I urge our farmers not to be swayed by the developments 
overseas. Their greatest contribution right now to their own welfare and 
the national welfare is to carry on just as before. 


—_—_—_——_ 


President Martin Says New York Stock Exchange Will 
Devote Itself to Preservation of Market—-Regards 
Federal Regulation as Impairing Vitality of 
Market—Holds Policing Powers Should Never 
Suppress Legitimate Activity 

William MeC. Martin Jr., President of the New York 

Stock Exchange, stated on Sept. 1 that the management of 

the Exchange intends now to devote itself to the preserva- 

tion of the market and has no intention of proposing new 
rules of an unusual character. Mr. Martin indicated this in 

a letter transmitting to the members copies of the report of 

the Public Examining Board relating to further protection of 

customers of member firms. An account of this report 
appeared in our issue of Sept. 2, page 1409. Federal regula- 
tion has seriously impaired the vitality of the market, 

Mr. Martin said, adding that the apprehension of change has 

been continously disturbing the morale of the community. 

Mr. Martin concluded by saying that it is imperative that 

the Exchange rebuild its business and have the right to 

regard the policing power as such that it should never be so 
much to the forefront that it suppresses legitimate activity. 

Mr. Martin’s letter follows: 


I am transmitting herewith a copy of the report of the Public Examining 
Board, which I appointed on July 14, 1939, with the approval of the Board 
of Governors, to study the suggestions of Jerome N. Frank, Chairman of 
the Securities and Exchange Commission, relating to the further protection 
of customers of member firms. I am urging the Board of Governors and 
the membership to give immediate and careful study to these recommenda- 
tions, in order that such action, based on them, as may be deemed desirable 
in the public interest, may be taken as promptly as practicable. 

The report I am sending you!marks, in a sense, the completion of a broad 
program which was begun more than 18 months ago with the formation of 
the Conway Committee to outline the reorganization of the Exchange. 
More specifically, this study of customer protection rounds out the partic- 
ular program which we announced, in cooperation with the Securities and 
Exchange Commission, on Oct. 26, 1938.4 ‘ 

The reorganization of an institution of this size would have been, in 
itself, a major task. But the addition to this of the special program that 
waq developed jointly with the Securities and Exchange Commission as a 
result of the Whitney failure has made extraordinary demands on the time 
and energies of the management and staff of the Exchange. Moreover, it 
has also added to already burdensome overhead costs. 

The policy of the Exchange is to cooperate with the SEC in carrying out 
the laws and regulations enacted in the public interest. From time to time 
spokesmen for the Commission have publicly expressed their appreciawun 
of our cooperation and otherwise have indicated their confidence in us. We 
have demonstrated our determination to operate the Exchange efficiently 
under Federal regulation. 

If we are to continue to have an efficient and serviceable market ‘+ is 
imperative for us to give our attention, promptly and energeticaliy, to ways 
and means of maintaining our operations on a self-sustaining basis. The 
low volume of transactions and reduced listings have resulted in serious loss 
of income to the Exchange and to its member firms. 

The urgency of this problem is emphasized in the report of the Public 
Examining Board which points out that: ‘‘Just as the capital position of 
member firms is the margin of protection for customers, and thus it is 
important to customers that Stock Exchange firms shall be earning their 
way each year and not drawing down their capital, so the financial position 
of the Exchange itself is a part of the problem of customer's safety.” 

I have indicated the broad problem which requires our undivided efforts 
at this time. In this general task, we earnestly invite the cooperation of 
our listed companies, the banks of the country, business generally and all 
others who wish to see the Nation's primary securities market sustained at 
maximum’ efficiency, with its vital functions unimpaired. 

The Exchange management intends now to devote itself to the problems 
which are pressing. One of the most urgent of these has to do with the 
preservation of the market itself. The impact of regulation has already 
seriously impaired the vitality of the market. This we may recognize as an 
inevitable consequence of the experimental phases of regulation. 

Among other consequences is an agitation based on apprehension o 
change, which has been continually disturbing to the morale of our com- 
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munity and which, except for the solid character of the confidence in our 
member firms as exhibited by their customers, could have had even more 
distressing results. It was our desire to remove our business, as much as 
possible, from controversy wkich prompted us to have an impartial Public 
Examining Board and the independent public accounting firm of Haskins 
& Sells undertake the recent studies in the field of customer protection. 

If thses studies have the effect, as they should have, of putting an end to 
controversy and agitation, they will have served a most useful purpose. 
not only for us but for the public as well. Fortunately, the customers of 
our member firms have manifested their complete confidence in these firms. 
And it is also particularly gratifying to us that the Public Examining Board 
has seen fit to indicate its belief that such confidence is fully merited. 

The Exchange management has no present intention of proposing new 
rules of an unusual character, except as they may be deemed necessary under 
the recommendations of the Public Examining Board. We recognize that 
time is needed for adjustment to those rules already in force. We expect, 
furthermore, to devote attention to simplification, wherever possible. 

In short, we feel that it is imperative, at this time, that we concentrate 
our time and our energies upon the rebuilding of our business. As we work 
to this end, we have the right to regard the policing power, as citizens do 
in other walks of life, feeling that, while it is ever present in the background, 
it should never be so much to the forefront that it suppresses legitimate 


activity. 
——_-_-_ <> 


Bendix Strike Closes Packard Plant 


The Packard Motor Car Co. announced Sept. 6, that about 
10,000 employees would be laid off because of a shortage of 
brake drums from the Bendix plant at South Bend, Ind., 
ae the United Automobile Workers Union has ealled a 
strike. 

C. E. Weiss, Packard personnel director, said that 7,000 
day-shift workers were sent home at noon Sept. 6 and that 
the afternoon shift would operate for only four hours. The 
company has been producing 1940 models for several weeks. 

an 


Upstate New York Truck Drivers Strike 


James MeManus, State Labor Department mediator, on 
Sept. 8 called a conference of drivers and operators ia an 
effort to settle the strike of upstate New York truck drivers, 
members of the Teamsters’, Chauffers’, Stablemen’s and 
Helpers’ Union (Local 292), who went on strike Sept. 6. 

Mr. I. Laffend, President of Local 292, asserted the strike 
was called Sept. 5, after two months of negotiations failed 
to settle an issue of increased wages. 

Syracuse advices of Sept. 8 to the Associated Press bearing 
on the strike, said: 

Isadore Laffend, President of Local 292, Truck Drivers, Chauffeurs, 
Helpers and Dock Workers’ Union, said two companies stopped operations 
yesterday in addition to the two against which the strike originally was 
directed, raising to 300 the number of men made idle. He also said 100 men 
were on strike in Utica and Rome, Auburn, Geneva and Elmira also will be 
affected. 

The union seeks renewal of a contract which expired Aug. 1, including 
wage increases of five cents an hour and a cut in the working week from 


54 to 48 hours. 
—_—_———_ 


Celanese Workers Approve Agreements 

Employees of the Celanese Corp., idle since Aug. 4, voted 
approval Sept. 3 of an agreement reached by the corporation 
and the United Textile Workers’ Union. About 200 of the 
9,000 unemployed will be ealled to work Sept. 5, according 
to works manager C. D. Walton, who added that at least 
two weeks must elapse before the others return. 

Associated Press dispatches to the “Baltimore Sun’’, on 
Sept. 3, said: 

The new contract, a reliable source said, provides a 5% increase for 
practically all workers as well as severance pay of one week’s wages for 
every year of employment up to 10 years to be paid only to workers dis- 
placed through technological improvements in machinery and manufacturing 
processes. 

The source said union demands for a closed shop were not met, but the 
union was recognized as the sole bargaining agent, similar to the previous 
contract. 

Another union demand—transfer of workers technologically unemployed 
to other plants—was also refused by the company. The union sought to 
have unemployed men given preference at the Pearisburg (Va.) plant now 
under construction. 

The union turned down an offer made Aug. 2 by the corporation for a 
3% raise but no severance pay. 

The new agreement will also allow the union to maintain a dues collection 
booth inside the plant. 


- 
al 


President Roosevelt Asks Foreign Nations to Continue 
Participation in New York World’s Fair in 1940— 
Says Exposition is Channel of Peace in World 
Disturbed by Armed Strife 

President Roosevelt on Sept. 2 invited all foreign nations 
represented at the New York World’s Fair to continue 
participation in 1940. The invitation to the foreign nations 
was made a day after Mayor F. H. LaGuardia and Grover 
A. Whalen, President of the Fair Corporation, conferred 
with the President concerning plans for next year. President 
Roosevelt’s approval was sought because invitations for par- 
ticipation by foreign governments represented at the exposi- 
tion must be leaned by him in his capacity as Chief Executive. 

The text of the President’s message follows: 

I have today authorized an invitation to the foreign countries and nations 
participating in the New York World's Fair to continue their participation 
in 1940. I take particular pleasure in extending this invitation at this 
particular time. 

The world is disturbed by armed strife, but the continuing ideal of all 
nations must be a world of peace. The continuing emphasis of nations must 
be on the progress of civilization and not on its destruction. 

The continuing hope of the nations must be that they will increasingly 
understand each other. The New York World's Fair is one of the many 
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channels by which this continuing conception of peace may be made known. 
The duty rests on all of us to keep these channels open. 


Supplementing this message Mr. Whalen and Harvey D. 
Gibson, new Chairman of the Board who was elected Aug. 31, 
issued statements expressing gratitude that the President 


had extended invitations and saying that this served as a 
formal notice that the Fair expects to continue another year. 


—_ 





President Roosevelt Expresses Hope for Peace in Writ- 
ing on 125th Anniversary of National Anthem 


The hope that “peace may ever prevail in this country” 
was expressed by President Roosevelt in a letter to Senator 
George L. Radcliffe of Maryland, Chairman of the Com- 
mittee arranging for the commemoration of the 125th an- 
niversary of the writing of “The Star-Spangled Banner’’. 
The President said that ha pily for us the anniversary ‘‘finds 
us at peace with all the si ” and added that as we celebrate 
we offer thanksgiving for that blessing. The anniversary 
ceremonies will be held at Fort McHenry on Sept. 14. 

The text of the President’s letter, released Sept. 2, follows: 


Dear Senator—Few patriotic songs have been written under more direct 
inspiration of the event commemorated than were the stirring lines of 
‘*The Star-Spangled Banner.”’ 

Very moving, therefore, should be the celebration at Fort McHenry of 
the 125th anniversary of the writing of this familiar anthem. Happily 
for us as a nation, the 125th anniversary of the writing of Francis Scott Key’s 
immortal song finds us at peace with all the world. 

As we celebrate this glorious anniversary let us as a nation lift up our 
hearts in gratitude for that blessing and in humble supplication that the 
spirit of peace may ever prevail in this country and in the fullness of time 
Possess the hearts and minds of all men and all nations, 


Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


- — 
a cal 





Luxemburg Day Celebrated at New York World’s Fair— 
Prince Felix Cancels Tour of United States— 
Rumanian Restaurant Closed by War Crisis 


Prince Felix and his son, Crown Prince Jean, of Luxem- 
burg participated in the ceremonies celebrating Luxemburg 
Day at the New York World’s Fair on Sept. 4. After a 
reception at the Federal Building and luncheon at Perylon 
Hall, the party toured the Fair and visited the Luxemburg 
Pavilion. 

Among those portienpetiog in the ceremonies were William 
H. Hamilton, Honorary Consul General of Luxemburg in 
New York; Joseph E. Davies, United States Ambassador to 
Belgium; Matthew Woll, Vice-President of the American 
Federation of Labor; Messmore Kendall, President General 
of the Sons of the American Revolution, and Grover A. 
Whalen, President of the Fair corporation. 

The following regarding the Prince’s address is from the 
New York “Herald Tribune” of Sept. 5: 

In a brief address at the Court of Peace, Prince Felix pointed out that 
there were nearly as many natives of Luxemburg livinginthe United States 
as there were in the mother country. He asserted that his government was 
maintaining an attitude of firm neutrality. 

“Your government and ours have identical aims and aspirations,’’ he 
said. ‘‘We believe, as you do, in freedom of speech, of religion and of 
press. The first article of the Constitution of the Grand Duchy provides 
for Luxemburg'’s permanent neutrality, and we therefore meet on a common 
ground, and as we aim for the same demoractic ideals, we dedicate our na- 
tional life to the same purpose.”’ 


Prince Felix announced on Sept. 4 that his proposed tour 
of the United States and Canada had been canceled due to 
the outbreak of hostilities in Europe. The royal party sailed 
for Europe on Sept. 5 aboard the Holland-America liner 
Nieuw Amsterdam. In our issue of Sept. 2, page 1420, 
reference was made to their visit with President Roosevelt in 
Washington. 

The restaurant in Romania House at the World’s Fair, 
closed its doors on Aug. 30, with the announcement that 
34 employees had been ordered back to Rumania for military 
service. Dr. Andre Popovici, Rumanian Consul General 
at New York and Deputy Commissioner to the Fair, said 
that the men were summoned home because of the tense 
international situation. 

——_.g—__ 
George D. B. Bonbright, Rochester, N. Y., 
Investment Broker, Dies 

George Dana Boardman Bonbright, owner and head of the 
Rochester, N. Y., investment house of George D. B. Bon- 
bright & Co., died at his summer home in Nantucket, Mass., 
on Sept. 6 of a heart attack. He was 64 years old. Mr. 
Bonbright was born near Philadelphia, Pa., and prepared for 
a business career at Haverford School, Haverford, Pa. He 
entered the investment field in Colorado Springs, Col., but 
moved to Rochester in 1896. Several years later (1903) he 
opened an investment office in Rochester—the nucleus of 
the present firm. During the World War Mr. Bonbright 
served as Food Administrator for Monroe County. 

a 


J. P. Morgan Returns from Vacation in England and 
Scotland 

J. P. Morgan, head of the international banking firm of 
J. P. Morgan & Co., returned from his vacation in England 
and Scotland on the Cunard White Star liner Pe pm Mary.” 
Mr. Morgan’s return was two months ahead of schedule, on 
the suggestion of United States Ambassador Joseph P. 
Ke y- Mr. Morgan’s reply, to the reporters on ship- 
board as the liner passed through quarantine, as to whether 
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the British Government was considering appointing his firm 
as official agent here, was given in the New York ‘“Times” 
of Sept. 5 as follows: , 

“I can’t say one word. I know nothing about it,’’ he replied, but after a 
moment's thought he added: ‘It would be a natural thing, if they wanted 
an American agent, that they would call upon us to repeat our perform- 
ances.”’ 


a 


President Roosevelt Receives New Danish Minister 


President Roosevelt on Aug. 26 received the new Danish 
Minister to the United States, Henrik de Kauffmann, at an 
informal ceremony, due to the “press of official business.’ 


eee 


J. W. Troy Resigns as Governor of Alaska—President 
Roosevelt Appoints E. H. Gruening as Successor 
President Roosevelt announced on Sept. 2 the resignation 

of John W. Troy as Governor of Alaska and the recess ap- 
intment of Dr. Ernest H. Gruening, Director of the 

nterior Department’s Division of Territories, as his suc- 
cessor. Mr. Troy is resigning because of ill health. 


ae 


J. M. Hancock Appointed to War Resources Board— 
Increases Membership to Seven 

John M. Hancock of New York, a partner in Lehman 
Brothers, investment bankers, was appointed on Sept. 6 to 
be a member of the War Resources Board. The appoint- 
ment increases the Board’s membership to seven. A six- 
man Board, headed by Edward R. Stettinius, Jr. Chairman 
of the Board of the United States Steel Co., was set up in 
July to consider policies dealing with the mobilization of 
economic resources of the country in the event of an emer- 
gency. 

Reference to the meeting held last week with President 
Roosevelt appeared in our issue of Sept. 2, page 1410. 


oa ee 


Harry Slattery Appointed Head of Rural Electrifica- 
tion Administration 


Harry Slattery, Under-Secretary of the Interior, was 
appointed by President Roosevelt on Sept. 7 to be Adminis- 
trator of the Rural Electrification Administration. He will 
succeed John M. Carmody of New York, who in July became 
Federal Works Administrator; reference to which was made 
in these columns of June 24, page 3777. 


— 


American Bankers Association to Hold Annual Con- 
vention in Seattle, Wash., Sept. 25-28 


At the annual convention of the American Bankers Asso- 
ciation to be held in Seattle, Wash., from Sept. 25-28, there 
will be two general sessions, four divisional sessions, and a 
series of round table discussions. Senator Pat Harrison of 
Mississippi; H. Donald Campbell, President of the Chase 
National Bank of New York; Preston Delano, Comptroller 
of the Currency; and R. E. Gormley, Superintendent of 
Banks for Georgia, will be among the national figures to 
addrese the convention. At the inaugural ceremony to be 
held at the closing session Lawrence Tibbett, nationally 
known baritone and member of the Metropolitan Opera 
Company, will sing. The program for the meeting was 
given in our issue of Aug. 26, page 1269. 

a 


J. T. Foster Elected Chairman of New York Group of 
Investment Bankers Association 


J. Taylor Foster, of Foster & Co., Inc., on Sept. 6 was 
elected Chairman of the New York Group of the Investment 
Bankers Association of America, succeeding Alexander M. 
White, of White, Weld & Co. Frank E. Gernon, of Hayden, 
Stone & Co., was elected Vice Chairman, and Hearn W. 
Streat, of Blair & Co., Inc., was named Secretary-Treasurer. 

In addition to the new officers, the following were elected 
members of the Executive Committee for the ensuing year: 

John M. Young, Morgan Stanley & Co., Inc.; John J. McKeon, Chas. W. 
Scranton & Co., New Haven; Alexander M. White Jr., White, Weld & Co.; 
Randolph P. Compton, Lazard Freres & Co.; Laurence M. Marks, Laurence 
M. Marks & Co.; Benjamin J. Buttenweiser, Kuhn, Loeb & Co.; Frank M. 
Stanton, The First Boston Corp.; N. Penrose Hallowell, Lee Higginson 
Corp., and Lee M. Limbert, Blyth & Co., Inc. 


The New York group also announced its nominations for 
members of the Board of Governors of the Investment 
Bankers Association: These nominations, to be presented 
at the annual meeting of the association, include: 

George C. Hannahs, Hannahs, Ballin & Lee and John M. Young, of 
Morgan Stanley & Co. to succeed John 8. Linen of the Chase National Bank 
and Perry Hall of Morgan Stanley & Co.; John J. McKeon to serve for 
another term: and Laurence M. Marks to succeed Joseph P. Ripley of 
Harriman Ripley & Co. Inc. who has been nominated as vice-president of 
the association. 





a a 


Financial Advertisers Association to Meet in Toronto 
Next Week for Annual Convention 

The 24th annual convention of the Financial Advertisers 
Association will be held next week (Sept. 11-14) in Toronto. 
An exhibit of current financial advertising will be an out- 
standing feature of the convention. A list of some of, the 
speakers who will address the meeting was given in our 
Aug. 26 issue, page 1270. 
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W. D. Fuller Made Honorary Member of National 
Collegiate Commerce Fraternity 


An honorary membership in Delta Sigma Pi, national 
collegiate commerce fraternity, was conferred on Walter D. 
Fuller, President of the Curtis Publishing Co., Philadelphia, 
at the national convention of the fraternity in Philadelphia 
Sept. 5. Eugene D. Milener, President of the fraternity, 
said that this was the first time, since its organization 30 
years ago, an honorary membership was conferred upon an 
outstanding businessman. Delta Sigma Pi was organized 
at New York University, School of Accounts and Finance, 
in 1907 and has 13,000 members from major universities and 
colleges throughout the United States and in Canada. 

a 


Savings, Buildings and Loan Associations in New York 
Home Loan District Report Resources of $238,- 
522,099 on June 30 

Resources of $238,522,099 were reported by the 150 sav- 
ings, building and loan associations in the Second (New 
York) Federal Home Loan Bank District, in which savings 
investments are insured up to $5,000 by the Federal Sav- 
ings and Loan Insurance Corporation, according to the 
semi-annual report to the Corporation submitted by George 
L. Bliss, President of the Federal Home Loan Bank of 
New York and regional agent for the Corporation. The 
report, it is stated, reveals a net increase of nine insured 
institutions during the half-year period and an 11.1% in- 
crease in assets, as compared with aggregate resources of 
$214,703,898 reported at Dec. 31, 1938. An announcement 
bearing on the report, issued Aug. 28, further stated: 

At June 30, last year, there were 130 insured associations, with 
resources of $190,831,000 in the Second District. In his report Mr. Bliss 
pointed out that insured savings and loan associations are now located 
in 101 communities throughout the district, an increase of seven during 
the six months’ period. 

Insurance of savings in savings, building and loan associations was 
authorized by Act of Congress in 1934 when the Federal Savings and Loan 
Insurance Corporation was created. Expenses and losses are paid from 
annual premiums assessed the insured associations, so that the Insurance 
Corporation is on a self-sustaining basis, Mr. Bliss pointed out. Of the 
insured associations located in the States of New York and New Jersey, 
comprising the Second District, 64 are federally chartered and supervised 
and 86 operate under State charters and State supervision. 

————_ > 


FHLBS Plays Larger Part in Operations of Savings, 
Building and Loan Associations in Chicago and 
Des Moines Districts 


The part played by the Federal Home Loan Bank System 
in the operations of savings, building and loan associations 
is larger in the Chicago and Des Moines districts than any- 
where else in the system, A. R. Gardner, President of the 
Federal Home Loan Bank of Chicago, pointed out on 
Aug. 26. Conclusions were drawn from the recently-pub- 
lished consolidated balance sheet of member associations of 
the various banks in the 12 districts. The Bank’s announce- 
ment further said: 

Advances in use by associations in the Illinois-Wisconsin district, which 
is served by the Chicago Bank, are equal to 8.16% of the associations’ 
assets, an indication of the need for the seven-year-old home financing 
reserve system which has brought additional mortgage capital into this 
region, Mr. Gardner says. This is the second highest percentage in the 
System, Des Moines, which serves the upper Mississippi and Missouri Valley 
States, leading with 9.56%. All member associations in the country com- 
bined are using advances equal to only 5.28% of assets. 

Stock in the Federal Home Loan Bank of Chicago owned by member 
associations constitutes 1.15% of the associations’ assets, and 1.19% in the 
mg bank. Average for all members of the System is 99/100’s 
rs) " 

Figures are as of Dec. 31, 1938, published in the August issue of the 
“Federal Home Loan Bank Review.” They show total assets of the 
Chicago Bank’s member associations to be $391,144,000, giving this district 
fourth place in the volume of savings and loan assets affiliated with the 
reserve system. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Sept. 5 for the transfer of three 
New York Stock Exchange memberships—one at $61,000, 
one at $63,000, and one at $65,000. The previous transac- 
tion was at $60,000, on Aug. 26. 

—_@—_ 


The 3rd annual tournament and dinner of the New York 
Stock Exchange Golf Association scheduled for Sept. 6 at 
Fresh Meadow Country Club, was postponed indefinitely. 


—_e——_ 


Daniel F. O'Meara, President of the New York Chapter 
of the American Institute of Banking, and Assistant Vice- 
President of the Public National Bank and Trust Co., 
New York City, announced on Sept. 4 that Charles Gingell, 
representative in America of the Barclay’s Bank, Ltd., 
London, would be the principal speaker at the annual 
Consuls Dinner, Sept. 7, at the Hotel McAlpin, New York. 

More than 500 representatives of banks in the Metropolitan 
area, made up of consuls, committee chairmen and committee 
personpel, as well as Chapter Officers, will attend this annual 
affair, which marks the opening of the new 1939-40 institute 

< — _ as —_ tS arg and the es 
g é past 16 years and who is a graduate of the 
Institute of Bankers in London, which corresponds to the 
American Institute in its educational endeavors, will talk 
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about the benefits to be derived from such institutes by the 
banking profession. 
—o—_ 3 

The following regarding the postponement of the opening 
of the New York Stock Exchange Institute was issued by 
Director Birl E. Shultz on Sept. 7: 

Due to the activity of the market this week, it has been difficult for stu- 
dents to take the time necessary for completing their registration at the In- 
stitute. 

In order to give all those who had planned to enrvull an opportunity to 
register before classes begin, we have decided to postpone the beginning of 
the Fall term two weeks. Classes will commence the week of Sept. 25. 
Registration of students will continue through Sept. 22. 


In our issue of Sept. 2, page 1460, the education program 
for the Fall term was given. 


—_@——_ 

Effective at the close of business Aug. 31, the Manufac- 
turers National Bank of Lynn, Mass., (capital $200,000) 
and the Central National Bank of that city (capital $300,000) 
were consolidated under the charter of the former and the 
title Manufacturers-Central National Bank of Lynn. The 
new organization is capitalized at $500,000 (consisting of 
$100,000 par value preferred stock (R. F. C.) and $400,000 
par value common stock) and has a surplus fund of $100,000. 


—e——_ 

At a special meeting of the Board of Directors of the 
First National Bank of Pompton Lakes, N. J., held Aug. 22, 
Harry B. Corn, Mayor W. Douglas Turner of Riverdale and 
Otto Renz were elected to the Board. ‘They replace as 
Directors David N. Shippee, President; Frank Carr, Second 
Vice-President, and Charles P. Roome, resigned. Thomas 
Trengrove was named Second Vice-President to succeed Mr. 
Carr and the selection of a President was postponed until 
Sept. 5. Plans for the reorganization of the bank were 
noted in our issue of July 29, page 672. 

——_@e—_ 


The National Capital Bank of Washington, D. C., on 
Sept. 1 completed 50 years of service to the community on 
Sept. 1, it is learned from the Washington “Post” of that 
date. The day, it was stated, would be a double anni- 
versary as H. H. McKee, President of the institution for the 
past 25 years, joined the institution on its opening da 
(Sept. 1, 1889,) as a bookkeeper. The paper further said: 

In recalling the progress of the bank, Mr. McKee said that on the opening 
day, 50 years ago, the bank had received about $150,000 in deposits, and 
now has nearly $2,500,000 in deposits. 

The bank opened in a three-story brick building on the northeast corner 
of Third Street and Pennsylvania Avenue southeast, officials said. The 
upper floors of the structure were occupied by lodge rooms. Eighteen 
months later the bank moved to its present building. 

Two founders of the bank are still active in its direction. They are Dr. 
William P. C. Hazen, now First Vice-President , and a member of the Board, 
and Allen C. Clark, Board member, both of Washington. 


—_e—— 

From Rushville, Ind., advices on Sept. 6 to the Indianap- 
olis ‘‘News,” it is learned that at a meeting of the directors 
of the Rushville National Bank on Sept. 5 the following 
changes were made in the bank’s official staff because of the 
death the previous week of Wilbur Stires, President of the 
institutions: Joseph L. Cowing was advanced from Vice- 
President to President of the bank, while Frank Abercrombie 
was named Vice-President. Charles G. Newkirk, Cashier, 
was elected a director. 

——_—_s—_—— 

A pay-off of $125,000 was begun Aug. 28 by the former 
First State Bank of Holland, Mich., and the Holland City 
State Bank, according to the “Michigan Investor” of Sept. 2, 
which added: 

The total return to date by the two banks is 65% or more than $400,000. 


—_e——_ 
On Aug. 31 Guy N. Hitchcock retired as Vice-President 
of the Mercantile-Commerce National Bank of St. Louis, 
Mo.., after fifty years of service with the bank and its prede- 
cessor or affiliated institutions. Mr. Hitchcock, who con- 
tinues as a member of the Board, has been succeeded in the 
Vice-Presidency by Ralph D. Griffin. In noting his retire- 
ment, the St. Louis ‘“Globe-Democrat”’ of Aug. 31 added: 
Mr. Hitchcock began his banking career in 1889 when he became an 
office boy of the old Continental National Bank. He was made Assistant 
Cashier in 1902, a position he retained when the bank was absorbed by the 
National Bank of Commerce during the same year. He later became Vice- 
President, and after the merger with the Mercantile Trust Co. in 1929 he 
held a similar office. He was made Vice-President and executive officer of 
the Mercantile-Commerce National Bank in 1930. 


THE CURB MARKET 


Major price changes pointed upward during the fore part 
of the week as an avalanche of wane orders for war stocks 
poured into the market. The volume of sales on Tuesday 
climbed up to 948,335 shares. As the week progressed 
profit taking appeared and the upward surge was checked 
with a gradually diminishing volume of transfers. Minin 
and metal stocks were strong, the aluminum shares so 
to new high levels and the oil issues were among the spec- 
tacular performers. Industrial specialties were in sharp 
demand and the aircraft stocks registered substantial gains. 
Public utilities were generally irregular, and while there 
pte some advances, there were also a fairly large number of 

eclines. 

War stocks led the brisk upturn during the brief session on 
Saturday. There was some profit taking due to the ad- 
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vances of the preceding session but this had little effect on 
the market which continued its brisk upward climb. Air- 
craft shares were in demand at higher prices and industrial 
issues registered substantial gains all along the line. In 
the oil group Humble Oil was the outstanding feature as it 
forged ahead more than 8 points at its top for the day. 
American Potash & Chemical was another noteworthy 
stock as it advanced to 83 with a gain of 8 points. Public 
utilities ‘were sidetracked and a number of the popular 
trading issues declined. Mining and metal shares registered 
numerous gains and the aluminum stocks were higher. 
Prominent on the side of the advance were Aluminum Co. 
of America, 7 points to 124; Aluminium, Ltd., 4 points to 
119; Colt’s Patent Fire Arms, 214 points to 87; Midvale Co., 
a ~~ to 10144; and Niles-Bement-Pond, 6 points 
9. 

The New York Curb Exchange, the New York Stock 
Exchange and the commodity markets were closed on Monday 
in observance of Labor Day. 

Soaring prices again featured’ the trading on Tuesday, 
and as the volume of sales continued to swell, many trading 
favorites surged forward to higher levels. Aviation issues 
developed renewed activity with individual gains ranging 
from 1 to 3 or more points. Aluminum stocks attracted 
considerable trading interest, Aluminum Co. of America 
soaring 15 points to 139, while Aluminium, Ltd., moved 
upward 11 points to 130. Spectacular advances were 
registered by the oil shares as the list led by Humble Oil 
climbed upward. Noteworthy among the advances in this 
group were International Petroleum, 4% points to 23%; 


Gulf Oil, 6% points to 141%; and Humble Oil, 6% points 
to 69. Industrial specialties were in heavy demand and 


many substantial advances were recorded, including, among 
others, Jones & Laughlin Steel, 814 points to 33 4; American 


Potash & Chemical, 7 points to 90; Driver Harris, 114% 
points to 25; and Midvale Co., 8% points to 109%. Other 


gains of note were Pa. Salt, 13 points to 156; St. Regis Paper 


pe. 9 points to 48; Newmont Mining, 10 points to 84; and 
unker Hill-Sullivan, 4 points to 181%. 


The volume of trading was again heavy on Wednesday, 
and while there were numerous strong spots scattered through 
the various sections, the list, as a whole, was lower as the 
market closed. The two outstanding strong stocks of the 

receding sessions tumbled downward, American Potash & 
emical declining 5 points to 85, while Colt’s Patent Fire 


Arms dropped a similar amount to 874%. Public utilities 
were mixed but the trend was inclined to point downward. 


Some of the mining and metal issues and a number of the 
industrial specialties were higher and were able to hold their 
gains despite the occasional periods of profit taking. These 
included, among others, Pepperell Manufacturing Co., 4% 
co to 80; St. Regis Paper pref., 3 points to 51; Sherwin- 
illiams, 3 points to 89; Consolidated Mining & Smelting, 
Sih poten to 53; and New Jersey Zine, 11% points to 69%. 
ains were smaller on Thursday, and as the volume of 
transfers fell off and profit taking increased, a fairly substan- 
tial number of stocks moved to the side of the decline. The 
trend of the market, however, continued to point upward 
and at the close the gains were in exesss of the recessions. 
Aircraft shares were mixed, Bell Aircraft moving forward 
1% points to 224%, and Lockheed, 1\% points to 265%; while 
Bellanca moved fractionally lower. Renewed interest was 
apparent in the public utilities and advances ranging up to 
2 or more points were recorded during the early trading. 
Industrial specialties were off on the ~~ oe there 
were several strong stocks in this group. minent among 
the advances were American Potash & Chemical, 2% points 
to 874; Chesebrough Mfg. Co., 614 points to 120; National 
Oil Products, 314 points to 3814; St. Regis Paper pref., 534 
points to 5634, and New Jersey Zinc, 31% points to 73. 
Heavy buying in the war stock groups carried the market 
sharply upward during the early trading on Friday, and 
while there were some recessions among the speculative 
favorites during the closing hour, the advances were in 
excess of the declines as the session ended. Aircraft issues 
continued unsettled with Bell and Lockheed moving toward 
higher levels, while Beech and Bellanca were unchanged. 
This was true also of the aluminum shares, Aluminum Co. 
of America advancing 3% points to 137%, and Aluminium 
Ltd. declining 14 points to 110. Mining and metal stocks 
were off and American Potash & Chemical was fractionally 
lower at the close. Industrial specialties were in sharp de- 
mand Brill Corp. pref., a ahead 914 points to 341%; 
while Todd Shipyards advan 5% points to 68. As com- 
pared with Friday of last week, prices were generally higher, 
Aluminum Co. of America closing last night at 137 % against 
117 on Friday a week ago; American Cyanamid B at 34% 
against 2714; Babcock Wilcox at 21 against 161%; Bell 
Aircraft at 23 against 17; Cities Service at 654 against 41%; 
Creole Petroleum at 26% against 201%; Electric Bond 
Share at 9% against 8; Fairchild Aviation at 117% against 10; 
Ford of Canada A at 18% against 174%; Glen Alden Coal at 
7\% against 4; Gulf Oil Corp. at 4134 against 3424; Humble 
Oil (new) at 68 inst 5544; International Petroleum at 23 
against 1814; Lockheed Aircraft at 2754 against 2414; New 
Jersey Zine at 744% against 57; Newmont Mining Corp. at 
80 against 74; Niles-Bement-Pond at 67% . 56%; 
Pepperell Mfg. Co. at 93 against 68; Scoville Mfg. Co. at 
311% against 2314; Sherwin-Williams at 85 against 824, 
and Standard Oil of Kentucky at 18% against 1734. 
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DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 






































Stocks Bonds (Par Value) 
(Nember 
Week Ended of Foretgn Foretgn 
Sept. 8, 1939 Shares) Domestic | Government) Corporate Total 
Saturday......_..- 210,475} $819,000 $1,000 $14,000} $834,000 
| IE HOLIDAY 
TE ee ccescsknd 950,025} 2,002,000 5,000 22,000} 2,029,000 
Wednesday -.-...- _ 653,220] 2,303,000 15,000 28,000} 2,346,000 
Sy 443,725} 2,356,000 14,000 25,000} 2,395,000 
) RIES 575,880] 2,218,000 9,000 7,000} 2,234,000 
Ee 2,833,325! $9,698,000!  $44,000' $96,000! $9,838,000 
Week Ended Sept. 8 Jan, 1 to Sept. 8 
New York Curd 
Exchange 1939 1938 1939 1938 
sae A of shares. 2,833,325 421,545 28,151,666 29,245,503 
Domestic. _.......... $9,698,000} $4,066,000} $315,869,000} $227,714,000 
Foreign government. __ 44,000 85,000 3,123,000 4,861,000 
Foreign corporate_____ 96,000 72,000 4,020,000 4,368,000 
Sete $9,838,000! $4,223,000 $323 ,012,000 $236 943,000 























Pittsburgh Stock Exchange 


Sept. 2 to Sept. 8, both inclusive, compiled from official sales lists 























Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
Allegheny Ludlum Steel_.*}| 24%; 19% 25 1,257; 14% Aug] 27% Jan 
Armstrong Cork Co ..... my PEL SI 383% 35% 362} 33% Sept] 56% Jan 
Blaw-Knox Co_......... *| 13%) 10% 14%] 1,593 8% Sept] 17% Jan 
Byers (A M) common....*| 13%] 12 13% 530 7% Apr| 13% Sept 
Carnegie Metals Co___._- 1% 35e 1.25) 22,898 25e June} 1.25 Sept 
Columbia Gas & Electric _* 7% 6% 7%] 1,863 5% Apr Feb 
Copperweld Steel_.....- 10} 14%] 14% 14% 115} 11% Apr] 14% Sept 
Devonian Oil Co. ...._- Maine 16 17 200} 15 Feb| 21% June 
Duquesne Brewing Co__-_5}]_..._. 10 10 529; 10 Sept) 14% Mar 
Follansbee Bros pref__.100)_._.._. 13% 15 125 6% Apri 15 Sept 
Fort Pitt Brewing _._._-_- 1 1.00} 1.00 1%] 2,400 90c Jan} 1.50 Feb 
Koppers G & Coke pref 100} 66 60% 66 91} 55 July) 72% Jan 
Lone Star Gas Co_....._- * 8% 8% 9 1,219 7% Apr 9% Feb 
McKinney Mfg Co. -.._- PRS. 2.50 2.50 119 50c Jan} 2.50 Sept 
Mountain Fuel Supply. .10 5\% 4% 5%] 2,328 4 Apr 5% Sept 
Natl Fireproofing Corp-_-.-_* 1% 1% 1%] 1,860 1% July 3 Jan 
Pittsburgh Brewing pref.._*| 30 30 30 203) 22 Apr} 30% July 
Pittsburgh Coal com_..100 6 6 60 3 May 6 Sept 
Preferred_.........- 00] 25 22 25 200} 13 Apr} 25 Sept 
Pittsburgh Oil & Gas____. —— 1% 1% 100 1% May 1% May 
Pittsburgh Plate Glass..25| 104%4| 102% 104% 45| 90% Apr| 116% Mar 
Pittsburgh Screw & Bolt_.* 8% 5% 8%! 1,173 4% Sept 9% Jan 
Pittsburgh Steel Foundry _*}--.-~.-~- 7 7 100 3% May 9 Jan 
Re ae RE 20 20 50} 20 May! 20 May 
Shamrock Oil & Gas... .- Re EE 2 2%| 1,625 1% June 3 Feb 
United Eng & Foundry...5| 30%| 29% 30% 155| 25% Apr| 33! Mar 
United States Glass Co...1]...-.-. 50c 50¢ 200 50c Mar 75c Mar 
Vanadium-Alloy Steel....*} 29 24% 30 470| 22% Aug! 30 Sept 
Waverly Oil class A.._.-.. , ee 1% 1% 100 1 July 1% Jan 
Westinghouse Air Brake_.*| 28 23% 28 1,087; 18 Apr} 31% Jan 
Westinghouse El & Mfg.50) 115 104% 113 141} 83% Apr! 118% Jan 
Unlisted— 
Pennroad Corp v t ¢._.-- Ee 1% 1% 125 1% July 2% Jan 














Course of Bank Clearings 


Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Sept. 9) 
clearings from all cities of the United States from which it 
is possible to obtain weekly clearings will be 17.5% above 
those for the corresponding week last year. Our preliminary 
total stands at $5,099,584,572, against $4,338,615,481 for 
the same week in 1938. At this center there is a gain for the 
week ended Friday of 20.5%. Our comparative summary 
for the week follows: 


























Clearitngs—Returns by Telegraph Per 
Week Ending Sept. 9 1939 1938 Cent 
E> cinintingiinaadnaessiee mil $2,325,965,749 | $1,929,967,612 | +20.5 
lh ag ES snicnmnalin mahintpdntetetadlines otabaas ail 222,547,265 169,135,279 | +31.6 
PRG 60 ccccccacccecccoccccess 241,000,000 193,000,000 | +24.9 
ttt ccasnasdnaconepesinagene 141,853,428 111,655,175 | +27.0 
TENS CI cc cccccccnccoccecssceses 66,822,240 56,326,722 | +18.6 
rc VaqEao—ae sete a 59,100,000 54,700,000 +80 
GOD. oncacasacebestsscaccees 102,825,000 66,021,000 | +55.7 
Dt <nasseracanimmnadnaeeoinl 77,068,434 63,614,893 | +21.1 
ti EE ea a Ee 55,875,778 46,767,185 | +19.5 
Ph) parsdeakcsstspeneémonsae 60,987,281 54,909,194 | +11.1 
DENS... « cc ccccnnscccsscesesosess 44,380,719 37,501,263 | +183 
ities, five days.......-..--.-- $3,398,425,894 | $2,783,598,323 | +221 
cue ames, five ann. cilities te doth 681,241,764 560,067,068 | +216 
1 all cities, five days.........-- $4,079,667 ,658 | $3,343,665,391 | +22.0 
al ceiens GO GAG covddwnctncccuscced 1,019,916,914 994,950,090 +2.5 
Total all cities for week ......------ $5.099.584.572 | $4.338.615.481 | +17.5 





Complete and exact details of the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today (Satur- 
day) and the Saturday figures will not be available until 
noon today. Accordingly, in the above the last day of the 
week in cases has to be estimated. : 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Sept. 2. 
For that week there was an increase of 16.2%, the aggregate 
of clearings for the whole country havjng amounted to 
$6,017 ,536,253, against $5,179,280,414 in the same week 
in 1938. Outside of this city there was an increase of 8.6%, 
the bank clearings at this center having recorded a gain of 
21.8%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals record an improvement of 21.4% and 
in the Boston and Viena oe Reserve districts of 8.7%. 
In the Cleveland Reserve District the totals are larger by 
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10.0%, in the Richmond Reserve District by ?.9% and in the : one aa cal 
Atlanta Reserve District by 3.5%. The Chieago Reserve ie mines | Mo anases | 30. dnacce | 3, mae 
District shows a gain of 12.1%, the St. Louis Reserve Dis- 
trict of 7.2% and the Minneapolis Reserve District of 2.1%. Month of January---..--.. 25,108,200) 96,161.00) 00 eTi eit) Soasdaes 
In the Dallas Reserve District ow 1s & toy ane of 0.6%, Scnseceac al 25.564.174| 22'995.770| 50.346,280| 51,016,548 
but in the Kansas City Reserve District there is an increase 
; ‘ " . “te tee First quarter ..........-- 618, ,673,795| 159,265,706| 179,102,685 
of 8.2% and in the San Francisco Reserve District of 12.7%. — Se = 
i nish a summary by Federal Reserve Month of April_-........-- 20,246,238| 17,119,104) 34,606,839] 39,609,538 
di pote following we furni ry by Federal SING oxi nitdinnine 12,935,210] 14,004,244) 18,549,189] 20,613,670 
ISUFICUS: euwtany OF Bak Ca@anmios 5 ~~ Sern Gas 11.963.790| 24.368.040| 16,449,193) 21,428,647 
Second quarter.......... 45,145,238} 55,491,388] 69,605,221] 81,651,855 
Week Ended Sere. 2, 1939 1939 1938 .s 1937 1936 Six months. -.........-.-- 108,764.085| 117.165.183| 228,870,927] 260,754,540 
Federal Reserve Dists. $ $ % g 3 Month of July..........-. 18,067,920} 38,773,575| 20,722,285) 34,793,159 
Ist Boston..... 12 ef 231,521,815] 212,928,326] +8.7| 232,912,722] 227,731,670 August ----~----- 17,372,781! 20,728,160! 17,212,553! __26.563.970 
24 New York..13 “ 3,737,247,848| 3,078,712,482| +21.4| 3,510,323,660] 3,796,613,000 ° . 
34 Phi phialo “ 370,322,382] 340,605,940 +6.7|  366,674,707| 334,218,550 Our usual monthly detailed statement of transactions on 
= ae | ei —— =o aa a the New York Stock Exchange is appended. The results 
6th yr a “ 136120488] 131,528.551] +35] j44,a013e0) ia2-799e00 for August and the eight months of 1939 and 1938 follow: 
7th ion * 468,549,225 417,796,138) > 605,322,055} 457,133,971 
8th St. Louis... 4 “ 121,878,690} 113,716,888) 7.2) 133,969,957] 123,240,654 
9th Minneapolis 7 ** 109,154,806] 106,909,016] +2.1] 126,137,161] 101,335,590 Dessrtgten Month of August Eight Months 
10th Kansas Cityl0 “ 121,269,029} 112,040,341] +82] 136,165,663] 133,986,630 1939 1938 1939 1938 
11th Dallas. ..-- ot 63,408,485 63,811,106} —0.6 66,004,136 58,473,720 
12th San Fran...10 * | — 247,348,070) 219,404,973) +12.7) — 263,267,408) 246,085,504 10) number of shares.| 17,372,781] 20,728,160] 144,204,786] 176,666,918 
: Bonds 
, 113 cities} 6,017,536,252) 5,179,280,414) +-16.2] 5,941,141,041] 6,015,368,014 
roy Railroad & miscell. bonds| $85,001,000] $96,692,000] $847,752,000] $918,146,000 
Outside N. Y. City..... 2,382,956,758) 2,195,250,809} +8.6) 2,545,152,078) 2,332,234,478 Foreign govt. bonds..__| 17,663,000] 17.510.000| 159,790,000] 157,533,000 
Canada........32¢ities! 338.112.3901 07,066,700! +00! a7eeoss70l azecranje U-S- Government bonds| 8,730,000] 6,161,000} 59,878,000] —_ 91,576,000 
Se $111,394,0001$120,363 ,000!$1 ,067,420,000!$1 167,255,000 

















We also furnish today a summary of the clearings for the 
month of August. For that month there was an increase for 
the entire body of clearing houses of 13.7%, the 1939 aggre- 
gate of clearings being $24,961,796,436 and the 1938 aggre- 
gate $21,945,173,922. In the New York Reserve District 


The following compilation covers the clearings by months 
since Jan. 1, 1939 and 1938: 


MONTHLY CLEARINGS 












































































































































the totals show an expansion of 15.6%, in the Boston Reserve Cleartngs, Total All Cleartngs Outside New York 
District of 11.4% and in the Philadelphia Reserve District %°"*” 
: a , : 1939 1938 1939 1938 
of 18.7%. The Cleveland Reserve District enjoys a gain 
of 14.6%, the Richmond Reserve District of 9.0% and the $ § % $ % 
paren : Jan. . .|25,691,148,356|24,240,611,319| +6.0|11,075,265,702|10,828,449,072/ +2.3 
Atlanta Reserve District of 9.6%. In the Chicago Reserve — Fen. ~~|21;840,480,633|19,631,519,340| + 11.3) 9,617,765,268| 9,068,739,153| +6.1 
District the increase is 14.7%, in the St. Louis Reserve Dis- = Mar - -|27,459,954,766|25,194,100,574| +9.0|11,449,017,565|10,752,425,890) +6.5 
trict 8.2% and in the Minneapolis Reserve District 0.4%. ist qu_|74,991,583,755|69,066,231,733| +8.6|32,142,048,535|30,649,614,115| +4.9 
In the Kansas City Reserve District the totals are larger by ny ee pe ee peer 
; y ; ; : Apr... , , ’ , * ’ + o , , . ’ , o 
2.3%, in the Dallas Reserve District by 9.2% and im the  {y"l>--|94939'271,350|22.361,135,431| + 10.2|11,169,251,082| 91967.984,364| + 12.0 
San Francisco Reserve District by 8.2%. June. - |25,501,739,516|26,286,118,101| —3.0|11,444,446,372|10,534,716,260| +8.6 
orm Ray FRR! a ' P 2d qu.|74,297,262,550|72,605,510,214| +2.3|33,376,950,751|30,770,734,367| +8.5 
1939 1938 1937 1936 6 mos _| 149288 846,305] 141671 741,947| +5.4|65,518,999,286/61,420,348,482| +6.7 
Federal Reserve Dists. s % $ $ July -_|23,848,853,208| 23,955,578,204| —0.4|11,197,200,633| 10,486,841,050| +6.8 
= go a Y a Bye tae any a a Aug __|24,961,796,436121,945, 173,922! + 13.7'11,324,465,346!10,190,119,976|+11.1 
3d Philadelphial7 * | 1,818,978,780] 1,532,617,432| +18.7| 1,586,562,592| 1.515,331,139 “ ; e 
4th Cleveland..18 ” | 1.207,000.283] 1:108971,308] 414.6] i'aersi6-ee7| 1'280'606.030 The course of bank clearings at leading cities of the country 
beh Richmond... 9 “ 699,881,852] 850,120,111 ts 687,035,557| 667,970.85 for the month of August and since Jan. 1 in each of the last 
occe “sh 684,415,448 624,203,506 9.6 644,095,672 686,221,312 ; i Ol . 
7th Chicago....31 “ 2,049,890,561| 1,787,045,793] 4+-14.7] 2,178,349,631| 2,014,769,373 four years 18 shown in the subjoined statement: 
8th St. Louis... 7 “ 572,452,150] 528,986,481) +8.2| 592,893,462) 551,581,600 BANK CLEARINGS AT LEADING CITIES IN AUGUST 
fe IA ney omy vs 476,577,260) 474,658,243) py 511,281,894 494,869,140 (000,000 ———Morth of August ——-- Jan. 1 t0 Aug. 31———— 
Kansas City sac 759,457,857] 742,329,195 2.3] 862,048,681} 805,689,004 . : ‘ . - 
11th Dallas.....11 * | 603,197, 460,768,415} +9.2] 495.243, 414,048,922 emitted) wx Ac Mal wks polls elton will 2 
12th San Fran...19 1,112,144, 1,027,647, +8.2| 1,232,375,167] 1,110,969,426 New ae ee 13,637 11,755 13,121 12,779 110,059 105,475 127.970 126.050 
Total....... 1 cities} 24,961,796, 21,945,173, + 13.7] 24,765, 703,322] 23,567,963,759 ae seosorene 12 : ; 1, 94 9. ’ ; 
outa Gir a Macca el Sossoltne| Tita] eewaie womwamon Benin -——-- see "TOL ae TD ane oe a.lg0 88 
St. Louis...._.__- 354 335 381 (361 2,886 2,720 3.228 2,900 
Canada. .....-.. 32 cities 1,411,563,014) 1,362,862,437 +4.3 1,421, 206,632! 1,456,361,477 Pittsburgh.__..._. 489 439 610 537 3.798 3.613 5.028 4.265 
, , San Francisco. .__- 634 590 668 608 4.693 4,556 5,201 4,647 
We append another table showing the clearings by Federal Baltimore... .---- 286 a9 as 370 3.373 3.130 3.433 3.138 
‘ata : : neinnati.______- 6 a ‘80 , 
Reserve districts for the eight months for four years: ——— .... 391 375 460 429 31037 2'912 31632 3.124 
Cleveland - - ------ 418 343 433-354 3.126 2,745 3,379 2,673 
8M M Ince. nneapolis _...__ 306 335 3 2,167 2,082 ° ° 
io | a ~ pall a Bits a ee oe 153 149 146 134 1/293 1,192 1/248 1,040 
Detroit --..------ 417 346 460 431 3,199 2,782 4,027 3,483 
Federal Reserve Dists. s s % 8 8 _ 141 1 138 124 1,143 1,046 14,1 ’ 
Ist Boston... .. 14 cities; 8,660,442,101] 7,906,481,037} +9.5| 9,544,923,102| 8,929,421,384 Omaha-.......... 126 «6124 «6137 =6138 =—11,001 943 861,066 1,095 
24 New York..15 “ |113,717,834,748|109,122,274,961] +-4.2|132, 409,373,298]129,964,009,093 Providence -...... 48 37 40 39 =6349 =8=6339 378 = 838 
3d phial7 “ | 13,531,722,785| 12,325,816,149| +9.8| 14,184,411,461| 12,786,645,087 Milwaukee ---_-_- 88 7906 8588 BAAD 733 669 
4th Cleveland..18 “ | 9,849,144,678| 9,127,045,544] +-7.9] 11,849,014,067] 9,824,834,912 Buffalo ........_- 136 «6124 «=€615006=— 142 1,060) «1,005 1,279 = =1,079 
Sth Richmond.. 9 “ | 4,603,288,632| 4,309,058,812| +6.8| 4,983,419,786| 4,329,642,313 St. Paul-.---._._- 12 ill 6114 «61090 68420816 868 816 
6th Atlanta....16 “ | 5,628,100,471| 5,057,670,632| +11.3| 5,575,038,530| 4,616,045,760 Denver -----_.... 131 «6136 «61410 «612606=— 984 41 1,085 =: 928 
7th --=-31 “ | 15,843,281,819] 14,768,272,868| +-7.3] 18,367,906,179| 16,117,842,345 Indianapolis -__._- 76 771 69 630 S72 ACAD 
8th St. Louls... “. 4,670,663,183] 4,373,785,970] +6.8] 5,090,942,375 4,504,475,178 Richmond ...._... 189 175 163 157 1,288 1,205 1,318 1,121 
Oth Minneapolisi6 “ | 3,459,010,027] 3,313,033,377} +4.4] 3,692,804,101| 3,354,609,496  Memphis........- 72 «(61 6 61 589 558 G21 525 
10th Kansas City18 “ | 5,893,377,962| 5,670,708,608| +3.9| 6,760,907,997] 5,906,342,630  Seattle........_.. 162 «151 «86181 = 6154) 1,167) 1,108 =—:1,325 1,101 
11th Dallas. .... ll “ | 3,978,348,837 3,677. 752.16 +8.2| 3,917,638,306| 3,230,428,114 Salt Lake City.... 64 57 70 62 491 444 555 472 
12th San Fran...19 “ | 8,264,280,760| 7,920,593,699| +4.3| 9,538,979,662| 8,345,541,792  Hartford......._. 6 5) Oy > Re! ap aa a 
Total....... 191 clties|198,099,495,9491187, : ae 22,612 19,766 22,308 21,327 179,144 169,780 205,166 194,177 
Outside N-¥. City... eee pipe peepee } 1. 79-983 90 emus  Olmer cite....... 21350 2,179 2.458 2,241 18,955 17.792 20.749 17,825 
Canaéa........ $2 cities! 11,108,376.321! 10.829.028. - Totalall.._____- 24,962 21,945 24,766 23,568 198,099 187,572 225,915 212,002 
B20.829, 076 ASU TF 2.12,610,078, 141" 1,2167.595.877 Outside New York 11.324 10/190 11.645 10.789 88.041 82/097 97.945 85,952 





The volume of transactions in share properties on the 
New York Stock Exchange for the first eight months of the 
years 1936 to 1939 is indicated in the following: 


We now add our detailed statement showing the figures 


for each city se 


years 


and for t 


1 
be wee 


for August and since Jan. 1 for two 
ended Sept. 2 for four years: 
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CLEARINGS FOR AUGUST, SINCE JANUARY 1, AND FOR WEEK ENDED SEPT. 2 














Month of August 8 Months Ended Aug. 31 Week Ended Sept. 2 
Clearings at— 
Inc. or Inc. or Inc. or 
1939 1938 Dec. 1939 1938 Dec. 1939 1938 Dec. 1937 1936 
$ % % 

Firet Federal Reseleve District—|Bestos— > = > “y ; , : . - 
Maine—Bangor - - -..- 2,345,051 2,369,081] —1.0 17,254,737 17,990,431} —4.1 605,878 569,658) +6.4 708,473 832,759 

WROUNES asccaccdes 602,669 7,848,914) +22.3 68,902,738 63,716,981} +8.1 2,010,106 1,888,332) +6.4 2,140,240 2,207,118 
Mass.—Boston..-....| 885,632,120) 790,996,136] +12.0| 7,393,584,350| 6,686,195,099| +10.6|| 198,360,800) 181,471,808] +9.3| 199,238,641] 195,218,468 

Fall River_.......- 2,611,303 2,507,146) +4.2 22,557,088 20,796,820) +8.5 547, 523,437| +4.6 577,883 615,425 

EOE. 06 ccnceeee * 1,396,049 2,312,723) —39.6 11,587,354 CF ie Rata il RR ae entel  sas@essel,  .osabouen 

cee Oe 1,625,174 1,369,757| +18.6 14,249,840 12,826,788} +11.1 316,940 302,687) +4.7 304,457 276,091 

New Bedford. _____- 3,073,107 3,077,625, —0.1 22,452,930 1,743, +3.2 714,863 974,506) —26.6 682,049 662,225 

Springfield. -....... 12,135,916 11,329,437| +7.1 105,492,376 101,416,512) +4.0 2,707,246 2,831,595] —4.4 2,994,693 2,959,218 

orcester_________. 7,348,518 7,663,097} —4.1 62,942,184 551, +3.9 1,620,627 1,693,472) —4.3 2,154,943 1,772, 

Conn.—Hartford ____- 43 561,799 41,524,739| +4.9 375,494,459 365,670,842) +2.7|| 10,204,361] 10,750,821) —5.1| 10,506,554 9,045,941 

New Haven.---_-_- 17,368,635 15,698, +10.6 143,351,091 134,649,324) +6.5 3,516,418 3,410,815) +3.1 3,694,118 3,903,639 

Waterbury -______-- 5,724,900 5,958, —3.9 53,036,500 See Sea Cccapea asa3-~08 cabal ‘senScece> * oastenes 
R. I.—Providence _-_- 43,239,800 36,836,200} +17.4 349,444,100 339,076,300) +3.1 10,337 ,300 7,907,900) +30.7 9,270,300 9,642, 
N. H.—Manchester - _- 2,214,123 2,406,662} —8.0 20,092,354 17,911,265) +12.2 579,626 603,295} —3.9 640,371 595,550 

Total (14 cities) __-__ 1,037,879,164) 931,898,547] +11.4) 8,660,442,101| 7,906,481,037| +9.5|| 231,521,815) 212,928,326) +8.7| 232,912,722| 227,731,670 
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Month of August 































Clearings at— 
Inc. or Inc. or Inc. or 
1939 1938 Dec. 1939 1938 Dec. 1939 1938 Dec. 1937 1936 
3 3 gY $ 3 % % 
* Second Federal Resierye District|_-_New York— * ° . % ¥ ? 

N. Y.—Albany--.-.-...- 31,205,622 36,051,021} —13.4 326,998,712 345,973,581} —5.5 6,538,553 5,712,539] +14.5 7,507,587 6,416,176 
Binghamton. -- -_--_- 5,441,845 4,890,147) +11.3 40,140,117 40,546,223) —1.0 9,544 1,072,560} —9.6 1,167,843 1,130,004 
Ws + cccsiudecd 135,633,176 124,267,547} +9.1) 1,059,533,390} 1,004,936,234) +5.4 32,000,000} 26,000,000] +23.1 35,300,000} 31,100,000 
BD ociviccscous 2,009,312 1,899,456 +5.8 17,126,911 18,057,048) —5.2 483,488 478,429 +1.1 617,108 694,887 
Jamestown... ----- 3,464,783 2,735,296| +26.7 25,859,761 23,277,365) +11.1 788 ,003 608,426] +29.5 827,641 589,808 
mew Tele. -....... 13,637 ,331,090/11,755,053,946| + 16.0)110,058,830,684/105,475,184,565) + 4.3/|3,634,579,495/2,984,029,515| +21.8/3,395,988,963/3,683, 133,536 
Rochester... .....-.-.-. 31,461,162 28,249,429) +11.4 270,142,28& 253,054,624) +6.8 6,741,874 7,602,321) —11.3 8,194,840 9,441,861 
ee. .s s.sadess 17,020,795 15,188,509} +12.1 144,019,675 141,140,656] +2.0 3,954,981 3,570,252} +10.8 5,246,769 3,682,586 
Sy eer poe 3,390,942 3,005,119} +12.8 28,120,599 yw. Fc Bees ea ae aa . aehaesaal, .. oaks 
Westchester County -_ 14,748,988 13,610,263 +8.4 131,423,117 121,574,031 +8.1 2,647,800 2,725,735} —2.9 2,483,644 2,308,495 

Conn.—Stamford - - --- 19,216,691 17,363,604); + 10.7 144,907,146 136 ,967 ,625 +5.8 3,310,774 3,101,066} +6.8 3,837,234 3,439,807 

N. J.—Monteiair_-_-_- 1,700,852 1,577,709 +7.8 14,504,763 13,505,193 +74 471,205 435,935 +8.1 448,957 444,689 
 . SREY 75,956,455 69,683 ,076 +9.0 598 ,700 ,656 604,580,894) —1.0 20,198,079 17,045,926} +18.5 18,873,777 18,705,054 
Northern New Jersey 98,174,888 101,608,084 —3.4 830,593,759 888,168,615] —6.5 24,564,052 26,329,778} —6.7| 29,829,297 37,526,097 
SN a oo ceeten 2,901,864 3,443,829) —15.7 26,933,173 Se eeewett —OB  oucédcoul eesueane panel | Sebeaulal -. samsanis 
Tota! (15 cities) _..-_- 14,079,658 465) 12,178,627,035| +15.6]113,717,834,748|109,122,274,961| + 4.2||3,737,247,848|3,078,712,482| +21.4/3,510,323,660/3,798 613,000 




















Third Federal Rese|rye District—|Philadelphia |— 

Pa.—Altoona_.----..-- 1,763,894 1,776,286} —0.7 14,985,456 13,768,051} 48.8 465,161 421,884} +10.3 596,655) 453,679 
Bethlehem - - ---_--- y2,355,315 y2,210,000| +6.6 18,822,934 14,839,600) +26.8 612,160 486,028} + 26.0 741,583 *300 ,000 
SS SRE ee 1,711,790 1,433,238) + 19.4 12,120,214 10,922,516) +11.0 451,126 324,273} +39.1 322,624 438,715 
Harrisburg - -------- 9,597 ,920 9,010,651) +6.5 74,565,289 ro ee Se ee ee ae ie Bets mee oS 
Lancaster. ........- 5,403 ,396 5,103,799) +5.9 42,349,154 39,883,346] +6.2 1,416,911 1,009,184] + 40.4 1,293,206 1,258,407 
I i a ea 2,075,591 1,829,161) +13.5 15,641,797 Sa San, oo dened ++ sea Po EE ae ee Se ee 
Norristown. -.-_..--- 2,205,090 1,752,855] +25.8 14,815,092 cae) PCa” oC odecee- ceeedeae PEEL, Gate I! a) i ae 
Philadel phia.---_.-.-- 1,734,000,000} 1,450,000,000} + 19.6] 12,839,000,000| 11,654,000,000} +10.2}| 354,000,000] 329,000,000} +7.6] 353,000,000} 322,000, 
St pp SE 6,111,676 5,712,250; +7.0 50,844,277 48,562,357; +4.7 1,166,297 1,289,841} —9.6 1,293,785 1,037,352 
SS SE Se 10,238 ,283 8,702,946) +17.6 79,758,274 74,823,268] +6.6 2,422,231 1,845,087} +31.3 2,251,420 2,604,830 
Wilkes-Barre - - _---- 5,517,392 4,026,483! +37.0 33,288,333 31,713,415) +5.0 1,119,680 933,471} +19.9 1,151,610 1,104,009 
Wt e.. anvovkibudesls 5,416,677 6,151,960] 4—12.0 40,555,794 48,904,836) —17.1 1,183,916 1,625,772| —27.2 1,811,324 1,484,558 
Pottsville. ......-.-.- 963 ,828 1,043,595} —7.6 8,671,892 eee SEL. fj cenaeel | nabeadaen inet '' sadsessar”” 6 eaeacas 
BE. I cdcn ketene 517,766 601,562} —13.9 4,481,609 4,254,038} +5.3/] ----- Soe” i aman ewe pasdl” (? éhasdaehe “Geeta 
Hazleton_.-_...--.-- 2,518,861 2,414,782} +4.3 19,744,437 See” OB oer We ai omeal.'- seectSasl ~~ 2a 

Del.—Wilmington _--- 14,612,101 16.267 ,864| —10.2 120,526,933 118,708,194) +1.5 ye AT: caret AE teu  * seauneaae -- “oe ee, 

N. J.—Trenton------- 13,969,200 14,580,000; —4.2 141,551,300 132,988,860] 4-6.4 7,484,900 3,670,400} + 103.9 4,212,500 3,537,000 
Total (17 cities) __._- 1,818,978,780| 1,532,617,432| +18.7| 13,531,722,785| 12,325,816,149] +9.8]| 370,322,382) 340,605,940} +8.7| 366,674,707] 334,218,550 














Fourth Federal Re|serve District|—-Cleveland— 






















Ohio—Canton-_...-.-.- 8,646,368 6,915,839) +25.0 68,319,882 61,600,194) +10.9 2,338,362 1,837,100} + 27.3 2,644,421 1,873,561 
Cincinnati ........- 233,882,370 209,718,348} +11.5 1,900,560,684 1,805,014,994 +5.3 53,560,554 51,394,807 +4.2 59,704,755 54,897,648 
Chevelané........... 417,912,646 343,047,123) +21.5 3,126,310,350| 2,745,065,893) + 13.9 89,512,302 78,511,120} +14.0 97,335,818 81,732,256 
Columbus... -.-...--- 45,605,200 39,060,900; +16.+ 354,149,200 338,408,200) 44.7 10,544,800 10,454,800} +0.9 11,857,600 14,983,800 
hs. >-scenahea 2,323,928 2,292,200; +1.4 17,165,926 en See. eek. sambebenel atl | whekbondl 4. eeiibebtis 
SE .. .caboctaeas 970,260 942,622) +2.% 7,613,809 J ok eth, Sees ee eee, . tenet '-pseeevece *' ee Te 
Mansfield. ......-.-- 6,899,960 6,032,154) +14.4 55,677,190 48,603,375) +14.6 1,490,457 1,241,531} 412.0 1,637,810 1,595,459 
Youngstown... _.-.-- 10,794,085 8,861,818} +21. 81,347,938 68,874,866) +18.1 1,869,764 2,278,816} —18.0 2,724,816 2,343,849 
Newark......- nbmhe 5,773,246 4,839,253) +19.3 43,355,415 40,354,462) +7.4 spaduuel  . «peaeete dbtal~ > seeaeacat  “Qiebece 
Beno 4.46 eae see 17,850,003 16,643,868 +7.2 148,860,423 139,621,550 Sa. . excabeeel,  catbanan saasl | seabeesth” ‘sébdbece 

Pa.—Beaver County - - 813,500 740,804) +9.+ 6,435,207 Sen” Wha wcccueet . | saeadenn Sigel .- basgntany~ ~~ "teatean 
Franklin__....-..--.- 352,337 344,305) +2.3 2,887,344 TO ge Te rors Ei ea Eo Joes See Tee ae SS Cee 
Greensburg - - . -- --- 562,887 734,966| —23.4 4,838,804 5,492,810} —11.9 ~oadinmeek «shee ‘iat . sbhangeat  Cenenaue 
Pittsburgh - - - ------ 488,961,859 439,186,903} +11.3| 3,798,229,085|) 3,612,812,503) +5.1 119,532,273] 107,763,832} +10.9) 141,934,849] 119,643,037 
c eas 6,861,863 6,139,032] +11.8 52,336,490 8. BP. Nee So ee ree Penth.. +-bvabsnenl ehhh soes 
res eet ree 7,946,109 9,644,195| —17.6 74,726,111 et Sh Se acdasball | seok@aue teak. tT asaanaeep * ' Megehaan 

Ky .—Lexington- ~~ - -- 5,299,237 4,747,133; +11.6 53,229,111 50,888 ,669 +65) enadvanth' - . odsasbbue eeeet  cenessesal~ 66605860 

W. Va.—Wheeling - - - - 5,506,422 6,379,868} —9.0 53,101,709 Seaeeeeen EH,” | aadcdclail ”  msssdeea decal. seacesaan’  U ieeckbae 
Total (18 cities) ._~-.- 1 267,262,283) 1,106,271,326| +14.6| 9,849,144,678| 9,127,045,544) +7.9]| 278,753,512] 253,482,006} +10.0| 317,840,072) 277,069,610 
Fifth Federal Rese|rye District—|Richmond— 

W. Va.—Huntington _ - 1,734,276 1,439,433] +20.5 12,852,972 10,740,683) +19.7 389,407 288,463] +35.0 358 ,565 336,671 

Va.—Norfolk.-.-.-.-.---- 9,927 ,000 9,513,000) +4.4 84,386,000 $1,031,000; +4.8 2,263,000 2,800,000} —1.6 2,457 ,00U 2,454,000 
Richmond --...-.-.--- 188,815,862 175,412,814] +7.6] 1,288,324,797| 1,204,643,785| +6.9 44,742,839 44,510,568 3 44,125,224 34,222,696 

8s. C.—Charleston.--- 5,107,153 4,320,685) +18.2 41,282,368 37,972,460} 48.7 1,050,643 1,127,256} —4.1 1,429,256 1,490,021 
Columbia - -..-.----- 9,207 ,672 7,338,192} +2£.5 70,388,507 Gs, cee Se . newadneeel |”. sennahee eencl | esses” * Gaddbede 
Greenville... ...-.-.-- 3,958,047 $,995.720| —0.9 38 601,280 a ae nee seasadasl |”. teatsaabn a ee es ee 

Md.—Baltimore - - - - -- 285,835 ,025 258,520,005} +10.6| 2,272,134,437| 2,119,805,776| 47.2 62,543,018 58,834,611) +6.3 66,725,088 61,512,973 
Prederftok. ......-«- 1,660,291 1,557,198; +6.6 12,433 ,833 12,247,891 Ew) pamaeeee 1°” xasledhe ae etms§ 4 6. aadteeesl””” ‘ecatsbee 

D. C.—Washington---. 93,631,523 88 ,017 ,064 +6.4 752,384,438 748 439,349 +4.5||° 20,942,996 20,823,419 +0.6 23,623,058 24,653,924 
Total (19 cities) ...-. 599,881,852 560,120,111 +9.0| 4,603,288,632| 4,309,058,812 +6.8 131,961,903) 128,244,647) +2.9) 137,722,121) 124,670,285 


Sixth Federal Res|rye District—|Atianta— 











Tenn.—Knoxville-- --- 16,495,743 14,855,023] +11.0 141,315,535 130,692,730) +8.1 2,706,337 3,619,848] —25.2 3,820,901 3,422,961 
PEINENO. 6 wo cadee- 74,078,068 69,079,773) +7.2 609,694,359 577,325,770| +5.6 16,365,43z| 15,947,219] +2.6| 18,079,660] 13,725,339 
Ga.—Atlanta- - -.---- 242,700,000} 219,492,698] +10.6] 1,906,915,107} 1,683,511,325| +13.3 48,700,000} 45,100,000] +8.0} 49,900,000} 48,300,000 
(SA 4,946,140 3,675,204] +34.6 39,101,302 34,184,414) +14.4 1,038,904 978,600} +6.2 1,279,782 1,094,088 
Columbus. -- - - - - -- 3,847,411 3,334,524] +15.4 30,538,555 SE B00 ST +160 acadaserl | Busnsnae aqes poosstsal ~') sububuae 
Sa 3,691,012 3,127,151] +18.0 31,809,026 27,831,545) +14.3 837,594 851,736, —1.7 *1,225,000 1,112,687 
Fla.—Jacksonville -- .. 71,584,472 62,713,892] +14.1 643,623,939 579,598,619) +11.0 13,157,000| 13,474,000} —2.4| 14,063,000} 13,141,000 
pe 4,447,158 4,638,815} —4.1 40,351,018 ere Feet asta ee aie eee 
Ala.—Birmingham - - - - 85,847,490 72,830,962) +17.9 690,160,285 590,377,756! -|-16.9 17,596,100 15,832,383) +11.1 17 ,646 ,037 15,978 675 
Ws os csssteens 7,393,849 6,232,756] +18.6 59,529,462 49,911,800] +19.3 1,494,651 1,560,092) —3.6 1,815,932 1,775,735 
Montgomery - - - ---- 3,537 ,922 3,161,904] +11.% 29,239,657 ek Fo? ee eee ee pove cows etdaabens! ) eacecese 
Miss.—Hattiesburg --- 4,334,000 4,002,000} +8.3 37,011,000 SES. 100 ~~ cooweneel . -eneupend agua 4-venentaatupliodlis: i -ctnininaeaiat 
Jackson. --. -- piienone 6,706,290 6,554,721] +2.3 59,021,521 54,167,691} +9.0 x x x x x 
ee 1,514,632 1,399,053} +8.3 12,575,977 SA Ree +E I | akhaecdel cee and att, | seegeuem omiiiiiaindiie 
Vicksburg -.--.-.---- 559,395 511,633) +9.3 4,634,095 4,808,477| —3.6 123,052 142,923} —-13.9 139,483 163,563 
La.—New Orieans-_--- 152,731,866} 148,593,209) +2.8] 1,292,579,633} 1,191,574,793) +8.5 34,101,365} 34,041,750) +0.2) 36,831,5¥4] 34,085,782 
Total (16 cities) __ -_- 684,415,448} 624,203,508} +9.6| 5,628,100,471| 5,057,670,632| +11.3]| 136,120,485) 131,538,551] +3.5) 144,801,359) 132,799,830 
Seventh Federal Re|serye District|_-Chicago— < 
Mich.—Ann Arbor_._- 1,631,759 1,733,280] —5.9 14,193,396 12,964,641} +9.5 186,001 184,394) +0.9 361,985 265,765 
a eee ee 416,760,925| 346,488,573] +20.3| 3,198,501,250| 2,781,507,378| +15.0 95,145,810| 73,477,015] +29.5| 96,196,260) 90,292,717 
bee obscene 4,168,961 3,991,157) +4.5 33,203,575 32,693,851] +1.6]) ----- “ laste : es w ses ool. - sbddédes 
Grand Rapids... - 13,439,342 11,837,039] +13.5 98,569,244 82,854,908] +19.0 4,556 45! 3,479,124] +31.0 4,562,043 3,684,280 
Jackson... .....-..-- 1,980,425 1,699,032) + 16.6 15,282,451 13,627,886] +12.1]} ...-.-- a oeneae — peaccses onwsese= 
en 6,871,155 5,420,318] +26.8 50,287,949 45,508,181] +10.5 1,743,804 1,408,891] +23.8 1,978,229 1,690,365 
Muskegon - - - - - - --- 2,277,491 2,049,323) +11.1 18,712,005 16,932,227] +10.5]) --.---- avpodis ese] encesces|  “cedene= 
. ft aa 2,461,780 2,531,379] —2.7 18,689,666 19,937,302] —6.3]; -.-.--.- ~epenn — ecpeseccl  xeseoaue 
Ind.—Ft. Wayne_--__. 4,208,306 4,927,643) —14.6 34,328,912 32,734,715} +4.9 902,181 797,122] +13.2 1,025,400 1,062,512 
GES, coctisbedcccee 12,328,965 9,409,568) +31.0 104,442,189 86,936,454) +20.1/}  --.-- : benie eS eee TS oa 
Indianapolis. __-_-__-_- 76,209,236 70,325,313] +8.4 630,297,977 572,330,396} +10.1 15,857 ,00 16,429,000} —3.5| 16,249,000} 15,964,000 
South Bend____- kia 6,177,989 4,736,464) +30.4 52,492,765 42,187,785| +24.4 1,291,122 1,072,317| +20.4 1,430,440 930,150 
Terre Haute_-_-_-_- ss 21,012,323 17,582,316) +19.5 170,233 ,585 146,897,540) +15.9 4,433,165 3,739,648} +18.5 4,685,511 4,498,959 
Wis .—Madison ---_-__- 5,459,958 5,071,267, +7.7 45,130,798 41,433,796, +8.9 Gap? aS E30 Sdeel | sesteecs osvecaseo 
Milwaukee -___-___-- 88,145,432 78,695,202) +12.0 684,423,280 648,871,483) +65.5 19,879,572| 17,738,375) +12.1) 20,621,903) 19,791,063 
eae 1,520,677 1,368,872} +11.1 11,260,965 11,025,606} +2.1 pipe oy eH owbe cma cscol 8 8. esececes] © entebaee 
Sheboygan --..-.--- 3,120,012 2,877,763) +8.4 22,654,870 21,962,360} +3.2 spodghat beccl | Subanasel . Seeeee. 
Watertown. _-.____- 414,071 403,479} +2.6 3,420,627 3,673,647, —6.9/| ----- awed ae aascoce 
Manitowoc. __--___- 1,358,667 1,147,618] +18.4 9,682,735 OSIT AI 40.78 3 ~§paacdees oosath eres, ee 
lowa—Cedar Rapids_- 4,693,789 4,700,026} —0.1 39,744,376 37,493,388} +6.0 1,006,839 995,036) +1.2 16,206 1,139,156 
Des Moines__----_- 38,463,925 38,421,532] +0.1 312,243,324 283,948,391} +10.0 8,381,776 8,787,334] —4.6 8,843,560 7 ,867 556 
—  Z. eae 14,152,168 13,983,317] +1.2 118,105,596 108,645,640] 48.7 2,913,625 2,975,264, —2.1 2,925,293 3,341,923 
Meena cotesess.ss- 824,716 698,031) +18.1 7,073,238 Pv UP OBS? ie rs eee Se ae ee 
Iil.— Aurora. . __- bus 1,837,820 1,605,327} +14.5 14,680,150 Oe 8 ee fee eee wical. | cadieomel (a: Vii 
Bloomington - - - - __- 1,614,939 1,874,292] —13.8 12,020,401 14,480,998) —17.0 401,265 659,514) —39.2 597,171 541 
Chicago. -----..-..| 1,288,680,467| 1,125,703,887| +14.5| 9,876,844,762| 9,445,807,882] +4.6|| 304,904,106] 279,269,699) +9.2| 336,881,232) 297,939,943 
eeeeer. . . 225... 3,884,935 3,458,299) +12.3 32,425,887 31,174,487] +4.0 $98,491 762,924] +17.8 800,678 723,8 
ERS ay 15,222,108 14,495,760| +5.0 126,109,901 118,135,097| +6.7 3,621,062 3,578,295, +1.2 3,980,460 4,195,530 
gh weep ORE EEE 5,219,028 4,215,125! +23.8 39,394,041 38,261,525} +3.0 1,270,220 1,036,920) +22.5 1,709,878 1,322,460 
Springfield _______-_- 5,234,007 5,080,845, +3.0 44,298 ,765 43,094,360} +2.8 1,156,731 1,405,266) —17.7 1,356,806 1,257,176 
Sterling........- Pwr 515,185 513,746} +0.3 4,533,139 rt YC 6 eee ee eee ee DU Ue Hee or 
Total (31 cities) ____. 2,049,890,561| 1,787,045,793| +14.7| 15,843,281,819| 14,768,272,868| +7.3|| 468,549,225) 417,796,138] +12.1| 505,322,055] 457,133,971 
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Month of August 8 Months Ended Aug. 31 Week Ended Sept. 2 
Clearings at— 
Inc. or inc. or Inc. or 
1938 1937 Dec 1938 1937 Dec 1939 1938 Dec. 1937 1936 
3 % $ $ % 3 2 % 3 $ 
Eighth Federal Rejserve District|—St. Louis— 

Mo.—St. Louis..-...-. 353 ,832 ,584 334,842,477, +5.7| 2,886,054,452) 2,720,486,306| +6.1 75,300 ,000 70,400,000} +7.0 87,100,000 76,500,000 
Cape Girardeau-.-.-.- 3,483,057 3,159,893) +10.2 27,621,877 SA, RDI 43B.SE. . i wonsbtnel) Seskacvee ET Byes Ra eee 
Independence - .-.-- 539,650 492,182) +9.6 4,135,364 Pw Vv 4, ae arte eae are ciesl  .bedbea wl.’ ates 

Ky.— Louisville. ...--- 140,529,094 126,411,921; +11.2| 1,143,365,182| 1,045,832,104 +9.3 31,473,655 29,543,334) +6.5 31,259,302 29,069,844 

Tenn.—Memphis--.-.-_. 71,627,017 61,429,222} +16.6 585 ,608 ,002 557,667,448) +5.5 14,561,035 13,206,554) +10.3 14,817,655 17,081,810 

Ill.—Jacksonville- ---- 308,748 311,236, —0.8 2,331,306 2,446,969} —4.7 x x x x x 
GEN dutinimasunse 2,132,000 2,340,000} —8.9 18,547,000 19,091,000} —2.8 544,000 567,000} —4.1 793,000 598,00 
Total (7 cities) .....- 572,452,150] 528,986,481] +8.2| 4,670,663,183|} 4,373,785,970} +6.8|| 121,878,690) 113,716,888} +7.2| 133,969,957) 123,249,654 
Ninth Federal Rese|rve District—/|Minneapolis — 

Minn.—Duluth.....-- 14,153,758 15,446,778| —8.4 101,108,689 102,258,484; —1.1 2,645,131 3,419,242) —22.6 4,260,395 2,947,920 
Minneapolis.......- 306,482,115 304,582,267; +0.6| 2,167,026,863| 2,081,615,978) +4.1 75,126,348 73,502,889} +2.2 88,907 ,449 67,578,906 

al 1,613,096 1,381,291] +16.8 11,296,460 S030, SOME. ke i. o ceccceee POE) BR A eee He Abe nr Ta 
kk ra 111,605,797; 111,414,298) +0.2 841,837,300 816,110,733} +3.2 25,377,341] 24,320,089] +4.3| 26,308,436) 24,817,978 
Oa 1,472,693 448, +1.6 12,320,831 I See | |. + edateSdl. ( snccdaas AR Bee NORE! Err sno Lee 
Fergus Falis_.....-- 493,351 525,719) —6.2 4,210,375 SOR SE OMe | . wésbieteelt - © oocuaael PG Bere eee! By fl op ae 

N. D.—Fargo-...-.---- 8,848,170 9,816,453) —9.9 73,731,688 70,677,984, +4.3 2,188,444 2,207,761} —0.8 2,439,258 2,174,525 
Grand Forks.....-- 1,173,000 1,311,000] —10.5 8,159,000 Ae “POE.  aksddds aidnets een! RE Py Tener aoe 
te ee ciwe 776,299 861,956, —9.9 6,047 ,366 eee TOR 8 oka ~  Lowadiea dea + meee” | “mae ee 

S. D.—Aberdeen.---- 3,447 ,366 3,477,298| —0.9 25,139,546 22,823,481) +10.1 803,713 780,067} +3.0 818,992 705,877 
Sioux Falls......--- 4,969,299 5,871,751] —15.4 51,268,643 Pee ae CO LP Freese er Tee eee Pee ee 
rn i ree 785,148 7, +38.4 5,952,548 SEG Gee O84 4: candbéeel canadien ae TT Se 

Mont.—Billings- ~~ --- 3,428,839 3,147,156; +8.9 -23,881,858 22,044,090} +8.3 700,481 694,478} +0.9 792,006 744,850 
Great Falls_.....--- 3,924,012 3,840,016] +2.2 26,575,485 TE ee WE . . eeeth ee. pouch’ et Eee arte © Oe 
SENG, J .o stuibedes 13,062,244 10,696,971] +22.1 98,281,885 78,304,469) +25.5 2,313,348 1,984,490] +16.6 2,610,615 2,365,534 
Lewistown. -..-....- 342,073) 269,029) +27.2 2,171,490 5 Sees POT A. 4 eunddaul: © concedes a Eee aes Bee - 20 
Total (16 cities) ....-. 476,577,260 474,658,243} +0.4. 3,459,010,027| 3,313,033,377, +4.4 109,154,806; 106,909,016] +2.1| 126,137,151} 101,335,590 
Tenth Federal Rese|rve District—|/Kansas City— 

Neb.—Fremont......- 365,854 386,078} —5.2 3,301,080 3,152,338; +4.7 92,241 103,329| —10.7 121,064 123,456 
Hastings.......--.- 667 ,072 616,410} +8.2 4,807 ,767 4,618,381| +4.1 152,547 132,741] +14.9 131,889 123,664 
pS EC aaa 11,238,657 10,174,043} +10.5 90,196,189 82,044,557, +9.9 2,640,766 2,221,208} +18.9 2,756,490 2,996,890 
NS ee ns 126,479,711 123,929,148} +2.1| 1,000,554,629 943,391,826) +6.1 27,023,979 25,795,152) +4.8 29,783,412 31,059,409 

18,068 ,688 16,762,166) +7.8 ,965,632 Pf YS ees See wena teaskbecl + @eiieéoe 
502,343 483,124) +4.0 4,988,183 C.eeeen. «Wie © <ecieetbnell | cansatan I eS eee ae 
940,181 855,873} +9.9 7,245,197 7a =~ SO | eek’ ..~ sowaidiin ehnel  .2.ateensl : caniieee 

10,154,889 9,139,486) +11.1 80,728,778 78,922,629| +2.3 1,296,961 1,453,789| —10.8 1,549,307 1,482,398 

13,747 ,586 11,878,451) +15.7 100,520,792 105,640,183} —4.8 2,744,899 2,682,032} +2.3 3,442,637 2,618,991 

Mo.—Joplin 2,027 ,046 1,819,253] +11.4 15,774,623 SE, PO I ae =. eee. ee 
Kansas City......-.- 391,180,458 374,625,008} +4.4) 3,037,032,258| 2,911,532,372| +4.3 83,997,244 76,412,501 +9.9 94,308,847 91,046,274 
Se ee nO eet 11,596,712 +9.5 103,578,699 94,440,352) +9.7 2,439,764 2,368,154, +3.0 2,925,992 2,882,253 

BP Carthage..-..---.-.- 333,121 438,561) —12.6 3,909,454 3,746,522 aie geieheibee 9! Geeta OS Fe Pee ee * Np ee ee 

Okia.—Tulsa......--- 32,695,103 36,937,489] —11.5 265,171,866 Sig lS ; eee et Se ees ee eR ee ee 

Colo.—Colo. Springs... 2,757 ,969 3,183,953) —13.4 21,027,293 21,482,634, —2.1 330,713 433,981| —23.8 516,141 726,563 
pe TE 131,403 ,082 135,657,907| —3.1 984,373,886 OSes “OOS - wtisedendl “Sdciacdond PO ae a ee Oe 
OD. o ceseninee 2,742,775 2,413,076 13.7 21,695,894 18,465,914) +17.5 549,915 437,454) +25.7 629,884 926,732 

Wyo.—Casper.......-. 1,406,217 1,432,452} —1.8 11,505,742 SUSrees GIA > whateted: .heccuuts se hl na Ul hel am a 
Total (18 cities) ..... 759,457 ,857 742,329,195, +2.3| 5,893,377,962| 5,670,708,608} +3.9)| 121,269,029) 112,040,341) +8.2| 136,165,663) 133,986,630 
Eleventh Federal Rieserve Distric|t—Dallas— 

Texas—Austin....... 6,886,150 5,829,635) +18.1 61,119,599 50,918,216) +20.0 1,307,106 1,620,177| —19.3 2,141,510 1,217,359 
Beaumont......... 3,425,279 3,808,899] —10.1 31,511,773 re FF ee eee ee rrr i a , ela 
a ea 228 ,660 ,554 199,986,300} +14.3) 1,749,553,238| 1,607,455,126) +8.8 50,824,296 49,622,053; +2.4 50,468 ,466 45,922,958 
SO alienate 17,735,565 18,038,348} —1.7 153,499,155 FO EY ere ee Ee ees CSE! TS ee IN RE eee 
Fort Worth........ 27 ,507 ,834 29,137,966, —5.6 236,778,061 233,331,171 +1.5 5,366,028 6,082,802} —11.8 6,935,081 5,301,957 
Galveston.........-. 8,132,000 10,484,000} —22.4 74,703,000 85,733,000} —12.9 2,265,000 3,085,000} —26.6 2,564,000 2,255,000 
, SRR RE 191,441,897 174,107,980} +10.0} 1,506,578,766| 1,346,508,399) +11.9)) c.------} 9 LeeLee SE Cera Tees erage 
Port Arthur_._..... 1,846,408 1,672,475] +10.4 14,522,707 Fe 8 le 5 APS ace? ei erere: a ee 1 ee 
Wichita Falls... . 3,558,089 3,601,992) —1.2 31,499,214 34,545,759) —8.8 *875,500 853,442) +2.6 748,367 716,055 
Texarkana.__...... 1,169,085 1,013,213] +15.4 9,636,459 i Rh a RE MRO FRG ome 

La.—Shreveport...... 12,834,895 13,087,607, —1.9 108 ,946,865 112,155,234] —2.9 2,770,555 2,547,632} +8.8 3,146,712 3,060,391 
Total (11 cities)... 503,197,756 460,768,415} +9.2| 3,978,348,837| 3,677,752,416| +8.2 63,408,485 63,811,106} —0.6 66,004,136 58,473,720 
Twelfth Federal Rejserve District|—-San Franci|sco— 

Wash.—Bellingham... 2,158,772 1,502,000) + 43.7 14,280,297 Re ES Sf Bae ee ee ae ee oe ee 
RE ET 162,480,003 151,179,916) +7.5| 1,166,856,090) 1,108,165,239) +65.3 37,824,726 31,535,269) +19.9 39,552,691 37,284,698 
- | epee 4,325,969 3,893,711] +11.1 2,456,122 491, +13.9 1,279,281 1,018,118] +25.7 1,172,525 1,149,275 

Idaho—Boise......... 5,198,140 5,518,182) —5.8 38,694,016 See -.: . cassie. acdossats Gib: velmdteaalls, ele 

Ore.—Eugene........ 306, 1,070,000} +22.1 8,742,000 Cee Gabe « ceonebeedl: - | dhenctidun ee Pee ra Oe Ne 
POCRERG...occcccace 138,355,184 124,361,232} +11.3] 1,024,681,137 959,694,454 +6.8 31,640,630 25,618,912} +23.5 31,910,712 31,724,555 

Utah—Ogden.-....-.-.. 3,031,546 3,045,777; —0.5 20,510,008 p SOO ee ee eee ee SS) ee ee eR Ree ee 
Salt Lake City...... 63,707 455 57,174,319] +11.4 490,779,793 443,974,628) +10.5 15,005,118 12,129,839} + 23.7 15,346,340 14,252,321 

Ariz.—Phoenix....... 11,518,659 10,642,437} +8.2 105,596 ,066 FF 8 SS eee ae eee SES EYE SO EST ee 

Calif.—Bakersfield__.. 6,359,0 7,745,251] —17.9 59,652,134 Ge +278 ~\-ccccnaesl  sacecaed Ee LEE Pe aE A Om 
PE tadconéemél 8,201,294 453) +29.2 60,863 ,306 eS ee es aa ae eee ee ee Se pe a 
Long Beach........ 18,772, 17,018,537) +10.3 147,992,505 139,588,748} +6.0 4,035,796 3,745,681 +7.7 4,215,832 3,651,098 
BND. nascassnce 3,984,000 3,481,000) +14.4 27,798,000 , lL ee eae eee ae ee ee ee 
Pasadena... ........ 14,700,413 14,485,918} +1.5 125,708,112 126,445,135} —0.6 3,125,252 2,992,708} +4.4 3,623,113 3,083,980 
Dk «nannced 3,561,612 2,947,853) +20.8 27,912,682 FS eS 2 ee Ce, ee ee Rn eee ee De ee ee 
San Francisco. .-_._.- 634,023,744 590,002,736, +7.5| 4,693,222,878} 4,556,430,349| +3.0]| 148,109,000) 136,114,000} +8.8] 160,164,000) 145,598,615 
San Jose...._...... 14,525,615 12,211,830} +18.9 94,525,317 86,721,743} +9.0 3,133,864 2,993,795, +4.7 3,496,684 .516,920 
Santa Barbara. -_.-_. 6,110,295 5,924,441 +3.1 51,117,762 49,066,801 +4.2 1,272,868 1,192,488} +6.7 1,473,443 3,590,066 
Stockton........... 9,825,021 9,096,243) +8.0 72,892,481 71,708,742 +1.7 1,921,535 2,154,163) —10.8 2,312,068 2,233,976 
Total (19 cities) ..... 1,112,144,860| 1,027,647,836| +8.2| 8,264,280,706| 7,920,593,699) +4.3|| 247,348,070) 219,494,973) +12.7| 263,267,408) 246,085,504 

Grand total (191 cities) _|24,961,796,436/21,945,173,922| + 13.7|198,099,495,949)187,572,494,073| +5.6|/6,017,536,253/5,179,280,414| + 16.2/5,941,141,041/6,015,368,014 

Outside New York....!11,324,465,346!10,190,119,976' + 11.1] 88,040,665,265! 82,097,309,508) +-7.2||2,382,956,758!2,195,250,899! +8.612,545,152,078!2,332,234,478 








CANADIAN CLEARINGS FOR AUGUST, SINCE JANUARY 


1, AND FOR THE WEEK ENDING AUG. 31 





Month of August 


8 Months Ended Aug. 31 


Week Ended Aug. 31 


















































Clearings at— 
Inc. or Inc.or Inc. or 
1938 1937 Dec. 1938 1937 Dec. 1939 1938 Dec. 1937 1936 
3 3 % s 3 % 3 % $ x 
435,588 ,607 455,774,768| —4.4| 3,740,546,212|) 3,770,968,360| —0O.8|| 104,885,589 96,174,780} +9.1] 133,831,070] 119,331,335 
455,018,256 440,875,530| +3.2| 3,573,935,200} 3,431,111,380) +4.2 108,939,316] 104,623,228} +4.1) 124,107,052] 102,965, 
189,479,217 123,004,918} +54.0] 1,110,913,386 928,865,030) +19.6 56,297,573 38,250,747| +47.2 39,159,148 66,384,732 
75,875,035 72,469,024, +4.7 585,310,498 551,111,236) +6.2 15,826,729 14,497,211 +9.2 18,955,228 21,816,612 
71,137,920 76,478,858| —7.0 667 ,607 ,559 663,373,930} +0.6 13,588,168 13,716,504; —0.9 16,123,203 18,750,584 
21,597,670 20,985,498} +2.9 156,608,473 163,687,126} —4.3 4,125,757 4,688,242} —12.0 5,206,430 4,224,589 
10,124,455 10,779,600} —6.1 82,402,088 83,727,139) —1.6 2,087 ,268 2,310,812; —9.7 2,690,750 2,538 ,092 
20,254,411 20,480,989} —1.1 164,560,379 168,475,820} —2.3 4,076,430 4,349,074 —6.3 5,913,440 4,463,375 
19,256,467 18,897,864; +1.9 151,917,337 155,556,078} —2.3 4,055,405 4,309,836; —5.9 4,981,953 5,318,919 
7,822,800 8, 994) —2.7 60,030,719 62,114,790} —3.4 1,469,160 1,666,845) —11.9 2,081,817 1,756,495 
7,496,316 7,367,129) +1.8 58,862,143 56,196,201 +4.7 1, ,691 1,584,557, —9.3 1,669,811 1,726,639 
9,518,185 10,120,801; —6.0 81,047,419 89,256,237; —9.2 1,925,611 2,062,322} —6.6 2,731,8 2,794,557 
16,579,345 16,106,657} +2.9 123, 564 127,557,736) —3.3 3,445,519 3,774,625| —8.7 4,327,922 3,902,231 
14,163,711 14,240,894 —0.5 104,702,653 111,766,364, —6.3 4,080,893 3,658,346} +11.6 4,035 ,837 6,372,919 
409, 1,514,910} —7.0 9, +226 10,725,139} —7.3 299,759 341,847| —12.3 364,328 448,247 
2,160,659 2,031,391 +6.4 14,976,478 14,241,597} +5.2 466,726 475,259} —1.8 572,194 616,438 
5,328,184 5,584,716] —4.6 38,509,935 39,739,559) —3.1 1,041,643 1,141,371, —8.7 1,291,434 1,711,671 
2,411,825 2,417,091; —0.2 18,549,328 17,342,646, +7.0 514,361 992} —8.8 589, 708,142 
3,325,840 3,537,213) —6.0 28,479,688 30,206,865, —5.7 694,152 440; +1.3 838,159 815,298 
3,265,411 3,351,318) —2.6 20,604,424 24,706,986) —16.6 603,341 691,460) —12.7 695,125 763,215 
2,872,437 2,929,862} —2.0 21,734,130 21, ° +2.5 565,213 542,302} +4.2 743,66 670,350 
958,049 827,653) +15.8 7,095,468 6,490,167) +9.3 197,938 196,369; +0.8 263,197 286,579 
2,502,836 2,540,323} —1.5 19,552,951 20,173,903} —3.1 471,280 533,710) —11.7 691,648 647 ,290 
3,175,167 2,916,421} +8.9 23,243,933 23,430,886} —0O.8 656 ,950 582,539] +12.8 701,350 626 635 
4,176,566 4,312,112; —3.1 33,386,076 36,745,773} —9.1 818,286 970,808) —15.7 1,044,852 1,157,562 
10,778,234 9,791,607; +10.1|. 92,001 ,085 96,403,700} —4.6 2,441,003 2,311,251 +5.6 2,559 ,600 2,545,367 
1,358,970 1,298,976) +4.6 9,648,924 9,929,012} —2.8 268,318 267,079} +0.5 74,464 337 ,357 
3,090,870 3,120,998) —1.0 24,032,532 24,453,473) —1.7 608,757 590,465; +3.) 687,122 675,247 
2,422,921 2,421,592) +0.1 18,296,669 18,721,933} —2.3 488,551 490,577, —0.4 ,098 544, 
2,125,352 2,054,210) +3.5 18,575,359 18,689,559 6 447 762 344,480) +30.0 467 ,553 449,991 
1,868,162 1,939,166; —3.7 15,517,863 18,681,489) —16.° 288,89 370,656) —22.1 J 410,537 
4,419,593 4,653,354) —5.0 32,495,622 ,366,704| —2.6 999 346 1,100,065, —9.2 1,362,786 914,722 
' 
Total (32 cities).....! 1,411,563,014 1,352,862,437! +4.3' 11,108,375,321' 10,829,026,451 +2.6!' 338,112,390' 307,866,799! +9.8 379,995,570! 376,674,814 





* Estimated. x No figures available. y Calculated on basis of weekly figures 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
eable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
SEPT. 2, 1939, TO SEPT. 8, 1939, INCLUSIVE 





























Noon Buying Rate for Cahle Transfers in New York 
Country and Monetary Value in United States Money 
Untt 
Sept. 2 Sept. 4 Sept. 5 Sept. 6 Sept. 7 Sept. 8 
Europe— $ $ $ $ BS $s 
Belgium, belga_--_-. .171262 -170885 | .171212 | .169500 | .170771 
Bulgaria, lev_...._. a a a a a 
Czechoslov'ia , koruna a a a a a 
Denmark, krone__-_-| .192700 -192166 | .192500 | .192400 | .192250 
Engl’d, pound sterl’g|4.207656 4.066250 |4.042187 |4.049843 [4.054843 
. markka__.-} .020000* a .018500*| .018750*| .019066* 
" » .023971 023333 | .023156 | ..022867 | .022704 
Germany, reichsmark| .395000* a a a a 
Greece, drachma_..-_| .007900* .007950*| .007987*| .007966*| .007766* 
Hungary, pengo---- a a a a a 
) . A Serre .051966 -052100*| .051900*) .051875*| .0°1950 
Netherlands, guilder_| .533857 .530785 | .530721 | .530833 | .530987 
Norway, krone_-_--_- -226700* -226900 | .226510 | .226375 | .226190 
Poland, zloty_....-- a a a a a 
Portugal, escudo....| .040500* -037250 | .037000 | .036900 | .037000 
R + ~ woe! a a . a a a 
Spain, _ eee 110300* .110000*| .110000*| .110000*| .110000* 
Sweden, krona_-_---_- 237875*| HOLI- | .237466 | .238075 | .237625 | .237480 
Switzerland, franc__.| .225600 DAY -224166 | .224387 | .224628 | .224700 
Yugoslavia, dinar. a a a a a 
a— 
China— 
Chefoo (yuan) dol’r a a a a a 
Hankow (yuan) dol a a a a a 
Shanghai(yuan)dol| .073333* .068333*| .063750*| .062683*| .063333* 
Tientsia (yuan) dol.) .058833* .058000*| .053500*| .052533*| .053083* 
Hongkong, dollar_| .262708* 251916*| .251150*| .251350*| .251416* 
British India, rupee__; .313050 302462 | .304175 | .302400 | .303116 
SE, BOR. nctiiivned .245233* .236500 | .235880 | .235625 | .235510* 
Straits Settlem’ts, dol] .492875* .471675*| .471925*| .472625*| .472425* 
Australasia— : 
Australia, pound _--_|3.357343* 3.245000*|3.220416 3.223958 |3.226875 
Nes Saree, pound _|3.374500* 3.256250*/3.234218* 3.239375*|3.242187* 
rica— 
Union South Africa, £/4.152500 4.020000*/3.995000* |3 .996000*|3.998000* 
North America— 
Canada, dollar-_-_---_- .947500 -910625 | .919464 | .935312 | .929765 
Cuba, peso.......-- b b b b b 
Mexico, peso..-...-.- -169666* .175500*| .186733*| .193266*| .191600* 
Newfoundl’d, dollar_| .943750 -908125 | .918125 | .932500 | .927500 
South America— 
Argentina, peso----- a a a a 
Brazil, milreis official) .060566* .060550*/ .060600*; .060600*| .060600* 
- “ free..| .050066* .050250*) .050500*| .050333*| .050333* 
Chile, peso—official_| .051766* 051766*| .051750*| .051766*| .051750* 
= “ export.| .040000* .040000*| .040000*; *| .040000* 
Colombia, peso__-... -369800* .569866*| .569866*| .569866*) .569850* 
Uruguay, peso contr.) .553175* .536150*| .532400*| .532850*| .532966* 
Non-controlled____' .353325* .345715*| .341920*! .341425*| .384000* 





* Nominal rate. a No rates available. b Temporarily omitted. 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 23, 1939: 


The Bank of England 


GOLD 


old reserve against notes on Aug. 16 amounted 
to £246,555,247 at 148s. 7d. per fine ounce as compared with £246,416,965 
at 148s. 6d. per fine ounce on the previous Wednesday. 

In the open market about £2,175,000 of bar gold changed hands at the 
daily fixing d the past week. Until yesterday most of the supplies 
had come m cial quarters and offerings had again been ins cient 
to meet a general Continental demand. yf however, the political 
situation appeared to influence some reselling by nervous holders and, 
suppites being in excess of market uirements, a good proportion of the 


were acquired by the authorities. 
Per Fine Per Fine 
Quotations: Ou Ounce 
GEE: Dice cnntancviesoce a. 2, Ae. OR. ccanpotmbannn 148s. 6d. 
BEE. Dibiticcadéndsunnen PE. ae, BEB. Beosccccnaceneen 148s. gts 
BE Di dennstbonnaeses 1468. 76. BVOOED. ccncctcesota 148s. 6. > 
Bs Fed Knwticun adnan 148s. 7d. 


The following were the United Kingdom ae and of gold 
from mid-day on the 14th inst. to mid-day on the 21st inst. 


Im Exports 
Union of South Ririca.- 41.798 288 United States of America £8,792,764 


Southern Rhodesia- - ~~ - CREEK. sacceeseuvnnnhe ,042 ,677 
British East Africa-_---- i” Ds «scsstetenaea 796,156 
British West Africa. -- 316.9067 France. ...cccccccence 324,763 
British India_~....-.--- 710 Netherlands........... 43,111 
A pl REIT 475 Switzserland........... 149,545 
New Zealand-_......-.-.- " her countries. ..-....-. 7 
Sara 4 

Cn Re J 

Switzerland ........... 469,731 


£3,073,111 £17,149,722 
The 8S. Corfu which sailed from Bombay on Aug. 19 carries gold to the 
value of about £21,750 consigned to London. 


The following are the details of United Kingdom imports and exports of 
gold for the month of July, 1939: 


Exports 
Ts Or EE AS, on aiawectoasccunatsccse £7, ee ee ae 
i nn... . sanbanestabesbabonecnd | RRS era 
aco neusisaindbdnosennanee ee eee 
A am aww pees pedbmaixaemnnind ee ee 
cnn nanecenedtebicbbnmendoadt 741 £11,219 
British West India Islands and British Guiana - ~~ an. <° . aendiwases 
i i. | it ati scan nsibbibaneanen& lll EE 
Sie Ee eS) eee 3,856 128 ,244 
es es G0 BOOSOR. wcceccsdcccddccccecse 8 8©=©60nbese 38 ,907 ,494 
Tt... — dietiihinen db atabbobntenoen ae CS’ aoe 
Dl hdiienamdehiiinastnebtenhe bebbscooses Gaee. '.. site 
Central and South America (foreign)........-.  ------ 82,570 
Di dnn.cabpscdimatovernbbbbbasbhsnese ont 43 445 1,57. 

TR 7 ES Ce oe MR pre a 
Se ee ap eeeobdbelhihistbianeaeen 252,185 322,641 

Dn: apni nnbebianebbbethicnnnb ee 2, AT7 392, 
SRD eaEEeetnnnnb brah weenerensn. + san 24,345 
Pin cediatn@eduoebhetibbhitbabbasbiazoess "mee 048 
St abenieccesntnnntadbeanihihbninake 50,388 aie 
SES Cee ee 14,310 2,989 ,662 

Ge NE 6 « cn nccceetesndsdteebbabtooes 30,320 21, 
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SILVER 


The week under review opened with a quietly steady tone and the 
19th instant prices had improved slightly to 17344. for cash and 16 ry, te 
for two months delivery. Supplies continued to be scanty and, mainly in 
consequence of this, there was a rise on Aug. 21 of 7-16d. to 17 9-16d. and 
17%d. for the respective deliveries, buying being aren to cover bear 
sales. Yesterday further demand for bear covering, possibly influenced by 
nervousness due to the political situation, again found the market bare of 
hg I~ and prices were forced up very sharply to 18 7-16d. for cash and 
18 5-16d. for two months delivery, representing rises of respectively %d 
and 15-16d. This level proved overstrained and silver was offered freely 
from India in the afternoon, when business was done well below the fixed 
rates; today, with buying limited to lower levels and off augmented 
by reselling orders, there was a reaction to 18 1-16d. and 17 15-16d. for the 
res ive deliveries. 
he New York market price moved upwards following the advance in 

London and was yesterday quoted at 37% cents per ounce, as compared 
with the United States Treasury's buying price of 35 cents per ounce. 

In view of the recent wide fluctuations and the present political situation, 
the market outlook must be regarded as uncertain. 


The following were the United Kingdom im and exports of silver 
ed from mid-day on the 14th inst. to mid-day on the 21st inst.: 


Imports Exports 
United States of America. £71,688 Bombay-..............._- £102,920 
|” EEE Renae TS tee” Bi eekSc ww aecondecoces 885 
Union of South Africa. ___ i; foe aS e; Sage 6,300 
New ~ RRe a 3,198 Netherlands............. 2,180 
IEG chs idl iulsawoadalas 11,938 pommay. wisdicducueunds b8 345 
Czechoslovakia. ........_- 7,800 Denmark... _........-.... 2,709 
(| SE ape se ge a er ee 2,995 
DEKE. Jtudncicavar obs a2,800 Other countries........... 3,629 
Other countries. _..___..- 356 
£121,481 £130,963 


a Coin of legal tender in the United Kingdom. 
b Including £1,000 in coin of legal tender in the United Kingdom. 


Quotations during the week: 
IN NEW YORK 


IN LONDON (Per Ounce .999 Fine) 

Bar Silver per Oz. Std. U.S. Treas. Market 

Ci 2 Mo Price Price 
MMB: Tlascank 17d 16 11-16d Aug. 16..-.- 35c. 35 Kc. 
Aug. 18..-..- 17 1- 16 13-16d Aug. 17..... 35c 35 4c. 
Aug. 19..--- 17% 16 15-16d. Aug. 18..-.. 35c. 35 %ec. 
BEB. Blhicons 17 9-16d. 17%d. Aug. 19..-.. * * 
Aug. 22....- 18 7-16d. 18 5-16d. Aug. 21....- 35c. 36 Ke. 
Seg. Wa css 18 1-l6d. 17 15-16d. Aug. 22..... 35c. 37%c. 
Average... - 17.542d. 17.344d. 


verage 
* No quotations. 


The highest rate of excha on New York recorded TT the period 
from Aug. 17 to Aug. 23, 1939, was $4.68 and the lowest $4.68. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sept. 2 Sept. 4 Sept. 5 Sept. 6 Sept. 7 Sept. 8 
Sat., Mon., Tues., Wed., Thurs ., Fri., 

Silver, per oz_. Closed Closed 20%d.  211-16d. 215-16d. 21 5-164. 
Gold, p.fineoz. Closed Closed 168s. 1688. 168s. 168s. 
Consols, 234%. Closed Closed Closed Closed £8814 £62% 
British 314 % 
mM. ae. Closed Closed Closed Closed £102% £88% 

t h GF 

1960-90..... Closed Closed Closed Closed .... £102% 


The price of silver per ounce (in cents) in the United 
States on the same days have been: 


Bar N.Y. (for.) 35% Holiday 35% 36% 36% 36% 
U. 8. Treasury 
(newly mined) 71.10 71.10 71.10 71.10 71.10 71.10 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 


CONSOLIDATIONS , re 
mou 
Aug. 31—The Manufacturers National Bank of Lynn, Lynn, Mass.$200,000 
The Central National Bank of Lynn, Lynn, Mass............. 300,00 
ed stock ; common stock, $20,000 


Co hee st Aug. $i ae the visions of the Act of Nov. 7 
ionsot i 5 Fe 
1918, as emnended under qhe charter of The Manufacturers 
National Bank of Lynn, charter No. 4580, and under the title 
of ‘‘Manufacturers-Central National Bank of »” with 
capital stock of $500,000, conmeung, of $100,000 par value of 
preferred stock (RFC) and $400, par value of common 
stock, and surplus of $100,000. The consolidation becomes 
effective close of business Aug. 31. 
Aug. ey So Bottena) Basis in Teton, Turlock, Calif........-. 
eoples State Bank, Turlock Calif... ----.-.--.----.-.----.- 
lidated Aug. 31 under the visions of the Act of Nov. 7, 
ais in T ned t charter ageer and tite of “Fire on capital 
in Ta ,” charter No. n ca, 
stock of $75,000 and surplus of $75,000. The consolidation 
becomes effective close of business Aug. 31. 
COMMON CAPITAL STOCK INCREASED 
, Amt. of Inc. 
t. 1—First National Bank of Mundelein, Mundelein, Ill. 
om $10,000 to $20,000... .--.-- 2 nnn eww none en eeoe $10,000 








CURRENT NOTICES 





—Announcement was made of the formation of Georgeson & Co. to 
engage in a general investment securities business and to specialize in 
corporate reorganization and recapitalization work in which field the 
partners of the new firm have been active for some years. The partners 
are Lloyd W. Georgeson, who was formerly a partner of Cohu Brothers & 
Georgeson and before that a partner of Robertson & Georgeson, and Pask & 
Walbridge, and Richard 8. Nye, who also was associated with the same 
firms and will continue supervision of analytical work in the new firm. 


—Carl M. Loeb, Rhoades & Co., members of the New York Stock and 
Curb Exchanges, announced the arrangement of a correspondent relation- 
ship with Farwell, Chapman & Co. in Chicago, members of the New York 
and Chicago Stock Exchanges. 


AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 
By R. L. Day & Co., Boston: 








Shares Stocks— $ per Share 
2 Bristol County Trust Co., Taunton, par $25..........----------.---.---- 38% 
5 Dwight Manufacturing Co., par $12%4...........---.----------------- 10% 


Bonds— 
$5,000 Boston & Maine RR. 5s, April 1944, series AA..._.....-.--..-.-- 
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By Crockett & Co., 


Shares Stocks 


Boston: 


Be OME BE 6c bwiedndsccocccccccwsccstbvcteccdsessauecumis 
15 Berkshire Fine Spinning Associates common.__._.-.........--- 


1 Boston Athenaeum, par 


$300 
SO Conner River MEIGS WEB. ... . 2-20 on ono nn ew cs ceesswcnenssasebcoces 


$ per Share 


50 Sayre & Fisher Brick Co., common: 50 Sayre & Fisher Brick Co. 7% cum. 
pref., par $100; 187 American States Public Service Co. com. A; 50 Central 


States Utilities Corp. $7 pret.; 369 Utilities Power & Light ae. B, par $1; 

557 Utilities Power & Light Corp. non-voting com., par $1; 

Exploration & Mining Corp. common, par $1__...-.-.-...--..---.----- $7 lot 

Bonds— Per Cent 
$22,000 Central Capital Corp. deb. 5%, 1941_______._-__---.-.------ 57 & int. 
$3,000 Empire Brick & Supply Corp. deb. 6%” , July 1, 1949° $10,000 San 

Francisco Bay Toll Bridge Co. deb. 7%, Nov. A Rae are $65 lot 

By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
100 Contrel-Penn National Bank, par $10... .. . ccccccscctaccccccsscescces 30% 
25 Pennsy!vania Co. for Insurances on Lives & Granting Annuities, par $10__- 7 % 
400 South End Hall Association, par $5. -.....--.-.-------.--------..------ 

Bonds— Per € es 
$500 Lu Lu Temple Country Club first 6s....-....-..-.-..--..--.----.--- $5 lot 
$5,000 Guaranty Industrial Building 544s, 1934__..-........--.---------- 13% 








REDEMPTION CALLS AND SINKING FUND 


NOTICES 
Below will be found a list of bonds, notes and 


preferred 


stocks of corporations called for redemption, together with 


sinking fund notices. 


The date indicates the redemption or 


last date for making tenders, and the page number gives the 
location in which the details were given in the “‘Chronicle”’: 














Company and Issue— Date Page 
American Ice Co. 5% debentures_-.-..--.-------....-- Sept. 30 1016 
American Radiator & Standard Sanitary Corp.— 
nee te Oe 1 (1966 

naconda Copper Mining @ GOB. 22 cecenee occ ncns ‘ 
Archer-Daniels Midland Co.. 7% cum. pref. stock... _... Nov. 1 1318 
Autocar Dg ME MINONIED,, UNE on nc de isdn ww > pital neues he ad ada Sept. 15 1467 
k Cigars. Inc., Ist preferred stock... ....-....... Oct. 15 720 
Eiosheghans Water Werks Co. I % % rated Witsoe caidas Oct. 3 1617 
tr EE Mata a o emrtbdiictnnh ie « oa wien maeidhael siteninie eile Oct. 3 1617 
| jah RAINE ats Chis Ena IR Se EOE TOS 5 Oct. 3 1617 
Carnation Co., first preferred stock......... -......-.-- Oct. 1 1321 
Oater pillar Tractor Co. 5% preferred stock...._...----- Nov. 25 1018 
Central Ohio Light &  iobed Co. Ist mtge. 5s, series A._..Oct. 1 1171 

lst mtge. &- DE Watauekbdadndracnesennes donabacd Sept. 14 1171 

SI ko oe oe ee ee ele Spe pi oy Sin ib el Sept. 14 1171 
Central Fane & Light Ci. ee ee WEMEsi sacs succes Sept. 21 1321 
Commercial Credit ('o. 34% % de ale bom seuscecsdaenee 873 
Consolidation Coal Co., 25-year Rk ccc hdeaadinal Sept. 11 1321 
Consolidated Gas Utilities Corp..6% notes......-... --. Oct. 1 1471 
pores Power & Light Co., Ist mtge. bonds.___-_.. —- Oct. 1 1472 

uth, Missabe & Iron Range Ry., Ist mtge. 34s... -.-- Oct. 1 1473 
Electric Auto-Lite Co., 4% i os ac Oct. 1 1473 
Fansteel Metallurgical ‘Corp., SS ctrmncnnak wed. Oct. 2 1474 
*Federal Light & Traction Go. Ist lien bonds..._---___- Oct. 16 1621 
Florida Telephone Corp., Ist mtge. 68... ..--.....--.-- Oct. 1 1324 
Firestone Tire & Ruober 'Co., SOs BGs aics ctusba Oct. 1 1474 
Food Machinery Corp., 4% % pref. stock..-...-- ----- Sept. 30 1474 
Greenwich Water & Gas % bonds scries A & B. ____- Oct. 1 1476 
(Walter E.) Heller & Co.— 

7% Dt Ct bicncsacpadencdekenenteeengened Sept. 20 730 

10-year PMs di iene ncsdnngabartealeeccasawed Sept. 20 730 
Holland Furnace Co. $5 cum. conv. pref. stock... ...--- Oct. 1 878 
Iowa Public Service Co. Ist mtge. 5s__.........----..-- Sept. 11 1179 

EE TE LD PERO pe Sept. 11 1179 
Lehigh Power Securities Corp. 6% gold debentures --_._-_-_- Sept. 11 1181 
*Manila Electric RR. & Ltg. Corp. 5% bonds_________- Sept. 11 1621 
Marshal! Field & Co. 7% pref. stock...._.........-..-- Sept.30 24853 
Nashville Railway & Light Co. Ist mtge. 5s__._-.___-_- Jan.11940 1184 
New York State Elec. & Gas Corp. Ist mtge. 5s________- Jan. 1 421 
Niagara Share Corp., rote OF RE a _Sept. 9 1483 
Nord Railway Co. 64% % PEE ide dcbabdabuessestae Oct. 1 z11746 
Northwestern } nian Sas cee Gene; DOME ns soccasen Nov. 1 148 
Ohio Finance Co.— 

15-year : tana wed maaan aie kmneipad Nov. 1 1334 

15-year cS a «nn om nadia hinkivamtuiendine Nov. 1 1334 
Oklahoma Sectent Gas Co.— 

lst mortgage td dnl Uideictel i dics talon calaaitiodbda alata cea estleyeninn Sept. 22 1334 
is ntiskedendccetseeibanmenadéaabad 7S 1334 
*Pacific Gas & Electric Co. Ist mtge. bonds____....._-.- Sept. 12 1627 
Parr Shoals Power Co., Ist mtge. 56.. -.......--....-. 1 1454 
Peninsular Telephon Go., 7% preferred stock. _.....---. Nov. 15 1335 
Pennsylvania Power & Light ‘A 1o. Ist mtge. 444s__-..____- Sept. 11 1188 
Peoples Fn ayy | Rig $4 % peef. stock ............ Sept. 15 119 
Pirelli Co. of Italy, 7% bonds.............. -......-.. Nov. 1 1485 
*Pittsburgh Cine Tht, Cc <4 & St. Louis Ry .— 

Consolidated snersenge Er ry Fae Sept. 30 1628 

Public Utility Investin wey . 5% gold bonds. _... ~~ Oct. 1 1486 
et Sound Power & x eee Oct. 6 1486 
Rhine-Westphalia Electric ne orp. 7% secured notes -_ oe. yg 036 
Rochester it Corp.. 44% % income notes_. _........ Sept. 25 1487 
Safeway Stores, Inc., 4% debentures__._.. ___..._.___- Sep .29 1488 
Schitr Co, bt cum. pret. "NS To ges GRR et Sept. 15 1199 
f Robe Sim Sy Ms EE Ue Tn oi ckdest inte w hah nie Jan 1 23358 
coun Oo. rs OU el eee ae Jan. 1°40 23388 
sSouthern © ornia Edison Co., Ltd., debs. of 1945----Oct. 2 1628 
Southern Notunel Ga Gas Co. ist mige. © li ef las i ie 1 1191 
Tennessee Power Co. Ist mtge. 58___....._._.___......- Nov. 1 1191 
Vanadium Corp. of America. To-year SRS Goes. J86 iwedd Oct. 1 1491 
*Watauga Power Co. Ist mtge. 6s.._._.___.__._._____- Sept. 15 1632 
Western States Utilities Co., nf | eee Oct. 1 1492 
West Penn Power Co.— 

7% pref. — Sidi sch bantinnianscinppieuidinecatiahiiaiaiints adie edna a Feb. 1,°40 751 

ee ean straienanainiinis Feb. 1,°40 1s 
Wheeling rrerainal as Se, ae OE O05 Se Sept. 30° 1492 
Winston-Salem Terminal Co. ist muge. 56.....___.___- Oct. 1 128 
Woodward Iron Co., 5% income bonds... -........_.- Nov. 24 1492 

* Announcements this week. 2z Volume 148. 

DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 


have not yet been paid. 


Further details and record of past 


dividend payments in many cases are given under the com- 


pany name in our 
News Department” in the week when declared. 
The dividends announced this week are: 


“General Corporation and Investment 

















‘ Per When | Holders 
Name of Company Share | Payabile\of Record 
Aetna Casualty & Surety (quar.)_____________ 7 Oct. Sept. 
Aetna Life Insurance Co. (quar.)_.____________ soc Oct. 3 Sept: 5 
ee Me SN Dark ok a moencsedacus 13 Sept. 25 Sept. 18 
iF Oe GUE) 6 wri cca cede cbpcacscda $1 Sept. 25)Sept. 18 
Al Wood Preserving Co. 7% pref. (quar.)__| t$1% |Oct. 2/Sept.15 
Alexander & Baldwin, Ltd______-....._______ $134 |Sept.15\Sept. 5 
American Agricultural Chemical Go__________~ 30c |Sept. 29|/Sept. 18 
American Crystal Sugar Co., pref. (quar.)_____ $1% ‘Oct. 2'Sept. 18 
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Per en | Holders 
Name of Company Share | Payablejof Record 
American Cyanamid Co., class A and B (quar.)- 15c |Oct. 2/Sept.15 
5% cum. conv. preferred (quar.)....------- 14% |Oct. 2)Sept.1 
American Enca Corp. (resumed) - - --_.-------- 50c |Sept. 1)Aug. 21 
American Express (quar.)____..-_--.-------- $1% |Oct. 2/Sept.15 
American res 08. 6 E preferred RESP TROIS 13} is] eg 3 4 ; 1 
os Sn DT Dek tkuGidosscocsseta ° ° 
wee ited was W a at 18 ea dieses 
A ypalachian Ei lectric Power, $7 pref. (quar.) --- 4 . pt. 
‘6% preferred (quar eee o Wap es - npatinnire st 3} 2 et. 218006. 6 
Atlantic Steel Co. hia pref ES Raa ~ ov. bg 
Automobile Insurance (quar.) -.._....-.------- 25c |Oct. 2/Sept. 9 
pe RC ee 12%e |Sept. 26 Sept. 18 
Backstay Welt eee SEES eee 12}¢c Sept. 26|Sept. 18 
Pee, HNN, 6b apeedacndasacecoes 22c jOct. 1 Sept. 23 
Bankers Trust (N. Y.) r eer. il i oe ee 50c Oct. 2/Sept. 14. 
Bank of the Manhattan Co. (quar.) ___-------- 20¢e |Oct. 2/Sept.15 
Beatrice TS Oe ce a aS eae 25c jOct. 2/Sept. 12 
LF RE ES SARL MG AT ee $1% |Oct. 2)Sept. 12 
Beneficial Industrial Loan Corp. (quar.)------ 45: |Sept. 30|/Sept. 15 
Prior preferred (quar.)_.--.-....-----.------ 62%c |Sept 30 Sept. 15 
Bird Machinery Co. (quar.) _..-.-..----------- lec |Sept 25 Sept. 15 
Belgian National Ry. pref. (Amer. shs.) - - - ----- $3.27 |Sept. 21|Sept. 14 
I ro e0S nk Srdakonccccnsael 25e |Sept. 30|Sept. 25 
Preferred a: REE ET Ss SR RT St 37 ec |Sept. 30/Sept. 25 
rer EN cic. sesrcdcumencnscede 25e |Oct. 1)Sept.19 
2 ra Richardson 5% NE SIONONIE LS 6 i onan wooae $2 |Sept.15|Sept. 9 
tish Columbia Power class A (quar.) - - - - -- -- S0e jOct. 14/Sept. 30 
oo Street Investing ‘quar.)_.......-------- 18e |Oct. i}/Sept.18 
Brown & Sharpe Mfg. Co. (quar.)_____-------- $1% |Sept.11|Sept. 5 
"4 Be ee Spee 50c |Oct. 2/Sept.15 
Burdines Inc. pref. (quar.)......._._.------- 70c jOct. 10|Sept. 30 
oS a ee 5 eer ee $1 jOct. 1/Sept.15 
Cambridge Investment Corp. class A & B (s.-a.)- 25c |Oct. 2|Sept. 21 
Canada Cycle & Motor Co. 5% Ist pref. (qu.)-.-| $14 |Sept. 30/Sept. 15 
Canada Packers Ltd. (quar.) __..__..-------- 75e |Oct. 2/Sept. 15 
a a ce eunh 25c |Sept. 30/Sept. 15 
Participati preferred (quar.)......------- $1% |Sept.30/Sept. 15 
I eet neencwean $2 |Oct. 1/Sept.15 
Canadian Westinghouse Ltd. (quar.) - --------- 37kke jOct. 1)/Sept. 20 
anadian For nvestment Corp.— 
Pom | snedyanteappeglt jople 50¢e |Sept. 30|Sept. 18 
Capital Administration pref. A (quar.) --------- 75e jOct. 1/Sept. 15 
Central Hanover Bank & Trust (quar.)------- $1 jOct. 2/Sept.18 
Central Patricia Gold Mines (quar.).._-------- 4c |Sept. 30/Sept. 15 
ee te. eben le |Sept. 30|/Sept. 15 
Central Power Co. 7% preferred... _._...------ 1$1% |Sept. 15/Sepc. 9 
oe a ae 131% |Sept. 15/Sept. 9 
Ns UR sue cin knanwacedl 731% |Oct. 16)Sept. 30 
I ok er ewan gue $14_ 'Oct. 16|/Sept. 30 
Celanese Corp. of Amer., 7% cum. prior pref__| $1% Oct. 1/Sept. 19 
Chamberlin Metal Weather Strip._____._---_- 1c Sept. 15|Sept. 11 
Chicago Dock & Canal (quar.)____.._.._------ $1 |Sept. 1 Aug. 24 
Chicago Pneumatic Too! prior pref. (quar.) - - - -- 62 3c Oct. 2/Sept. 20 
op eee I cp a Ie 7 Oct. 2 — 20 
Chicago Towel Co. (quar.)___.___.-_-------- $134 |Sept. 21/Sept. 11 
ek PR ae aoe $1 4 Sept. 21/Sept. I1 
Cincinnati & Suburban Bell Telep. (quar.)-_-._- $1.13 |Oct. 2/Sept. 15 
Connecticut Gas & Coke Security pref. (quar.) . - 75e |Oct. 2|Sept. 15 
Consolidated Aircraft, $3 pref. (quar.) -_- ~~ -- 75c |Sept. 30/Sept. 15 
Consolidated Edison (N. Y.), pref. (quar.) _---- $1% |Nov. 1)Sept. 29 
Continental Bank & Trust Co. (N. Y.) (quar.)-- 20c j|Oct. z2)Sept. 15. 
Continental Baking Co. pref. (quar.)_________- $2 Oct. 2/Sept. 18 
Continental Gas & Electric prior pref. (quar.)._..| %1%4 |Oct. 2/Sept.15 
Cornell-Dubilier Electric Corp. (irreg.) ~~~ ---- 40c |Sept. 15)Sept. 1 
Cuban-American Sugar preferred _________---- t$4 Sept. 28/Sept. 18 
Davega Stores pretend ET oe 31\%ec |Sept. 25|Sept. 16 
Ce ee wash 10e |Oct. 1)/Sept. 15 
Deposited Senk poet SE Scar peatnlaga ape hire sare 4\4%c |Oct. 2/Sept. 1 
ape NN RR er Ey A aan aR Ea 2c |Oct. P| Sept. 1 
Devoe & Raynolds Inc..7% pref. (quar.)_____- $1% |Oct. 2/Sept. 20 
Eaton & Howard Management Fund, class A-1_| 20c |Sept.25 Sept. 8 
CT Waa pewelees Swe dn thE mak kak 20c |Sept. 25 Sept. 15 
OSE SSS aes SAS POORER ELEN | 10c |Sept. 25/Sept. & 
EEE RET NE ge jOct. 1/Sept. 11 
Egry Register Co. 5% % pref. (quar.)_....__-_- $1% |Sept. 20/Sept. 11 
Elizabeth & Trenton RR. (s.-a.)...__......... $1 |Oct. “2/Sept. 20 
Se JON > oh ae $144 |Oct. 2/\Sept. 20 
English Electric Co. of Canada A (quar.)______.| 62}4c |Sept. 15)Sept. 
I A a 3uc |Oct. 16)Sept. 28 
European & North American Ry. (s.-a.) ____._- $234 Oct. 3/Sept. 15 
Famise Corp. $2 clase A (quar.)_..._....____-- 6c |Oct. 1)Sept. 20 
Fanny Farmer Candy Shops (quar.)_* _.._.__.- 37e jOct. 2'Sept.15 
Filene’s (Wien ee eal gaemgieaelaepaatet 2ac |Oct. 25 Oct. 14 
I Ce. eine. g 1.18% |Oct 25 Oct. 14 
Finance Co. of ES A nanan aia $2 |Oct. 2/Sept. 16 
SR enc einble 62}2c |Sept. 30 Sept. 15 
I es $1 {Oct. 21 Sept. 20 
Frankford (Ky.) Natural Gas Co______________ $1 |Sept. 15 Sept. 1 
ee ain 25ce |Oct. 25/Sept. 30 
Fuller Brush Co. 7% wref. (quar.)_____.____--- $1% |Oct. 2/Sept. 20 
Gen. American Investors Co., Inc., pref. (qu.)_.| $134 |Oct. 2/Sept. 20 
General Paint Corp., pref. (quar.)___________- 67c jOct. 1)Sept. 16 
General Printing Ink Corp_........_-_--____- 10c |Oct. 1)Sept. 19 
$6 cum. preferred (quar.).......__..______- $144 |Oct. 1)Sept. 19 
General Time Instruments... __........._...- zic Oct. 2}|Sept. 19 
I i amos 31% |Oct. 2)/Sept.19 
Glidden Co. preferred (quar.)....._.--..___-- 56\4%e |Oct. 2)Sept. 18 
Globe Hoist Co. (irregular)__......____.._____-_ l5c |Sept. 15)Sept. 9 
Godchaux Sugar. class A_____.______.________ 50e [Oct. 1/Sept.18 
Preferred (quar.) - - _--2-----.| S134 jOct. Sept. 18 
Guaranty Trust Co. (N. Y.) (guar. ae 3% |Oct. 2/Sept. 8& 
Guilford Realty Co. (Balt.) 6% preferred _- t75c |Sept. 30/Sept. 20 
Hickok IRE lguneinaie > 9A 25c |Sept. 15|Sept. 7 
% preferred (quar.)__------- shakes 21% |Oct. 2/Sept. 22 
5% preferred (quar.)_--- ~~~ -- _ : 3lige |Oct. 2)Sept. 22 
Hinde & Dauch Paper Co_________-_-- aXe 25c |Sept. 30/Sept. 15 
Hires (Chas. E.) Co. com. A & B (extra)______- $1% |Sept. z5|Sept. 15 
Holland Mercantile Laundry Co. (quar.)__ __-- _50e |Oct. 1jSept. 15 
Homestake Mining Co. (monthly) - - -- -- a ae 4S Sept. 25/Sept. 20 
Huron & Erie Mortgage (Ont.) (quar.) - wed 1 jOct. 2/Sept. 15 
Hyprade I i -| 37}ec |Oct. 2/Sept. 9 
$614 preferred (quar.)______-_-_-_--_- $1% jOct. 2/Sept. 9 
Imperial Tobacco of Great Britain & Ireland___| 30s¢ |Sept. 9)Aug. 4 
Income Properties 5% prior income shares _- -_ - 12'4c |Sept. 1)Aug. 25 
Indiana General Service Co. 6% pref. (quar.)_ - $144 |Oct. 2/Sept. 6 
Indiana & Michigan Electric Co. 7% preferred__| $1%4 |Oct. 2/Sept. 6 
OS ere ae sae $lg |Oct. 2/Sept. 
ieee... 37 4s Oct. 1)Sept. 15 
International Silver Co., 7% pref. (quar.)____- 2 |Oct. 2)Sept. 14 
Investment Co. of America (quar. ep te Sitar 25¢ |Oct. 2/Sept.15 
Jersey Central Power & Light 7% pref. (quar.) $1% |Oct. 1)Sept. 11 
6% preferred (quar.)................... _| $144 jOct. 1/Sept. 11 
514% pref Ss ok sedee patie dealad $1% |Oct. 1/Sept. 11 
Kansas City Gerectural Steel Co. 6% pref _____- T$6 Sept. 15/Aug. 31 
Kansas Gas & Electric 7% pref. (quar.) - - - _- ~~ - $1% |Oct. 2/Sept.14 
4... (2) * 3 epee eee $1 Oct. 2)Sept. 14 
Kaynee Co. 7% preferred (quar.)...---__ _- ..| $1% |Oct. _1/Sept. 20 
Kentucky Utilities Co., 6% pref. (quar.)__--~-- $l}_ |Oct. 14/Sept. 30 
Keystone Custodian Fund B-4 (s.-a.)...__--_- 25c |Sept. 15|Aug. 31 
Lamaque Gold Mines (quar.)---------------- 10c |Oct. 2/Sept. 8 
Rete Sr PE Sa lig ai a lt eS + 2c jOct. 2/Sept. 8 
EE Mi gegee y 37%e |Oct. 2)Sept. 18 
NS ibe ~ eg hl STAN pale Sarg alt 20c jOct. 6/Sept. 22 
Locke Stee —_ 1 saa Nati cape epmeiemation 30c |Oct. 2/Sept. 15 
es a nnannabas nosey 50c |Sept. 30/Sept. 19 
Louisville ease Wiectrie (Ky.) 7% pref. (qu.)_-| $1% |Oct. 14/Sept. 30 
6% preferred (quar.)----------------.----- $1% |Oct. 14/Sept. 30 
wre @ =preferred (quar.)--~-2-2-2-2-222-2-22- SL |Get. 1lgeps. 30 
anufacturers — a nie eis tn dit cacti ainaita dicta it . pt. 
Preferred erred (quar SOL EAL IESE 50c |Oct. 15)Sept. 30 
Margay Oil Corp. ecke’ iit nbakehGhemenaoosa 25ce |Oct. 10'Sept. 20 
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Volume 149 
Per When | Holders Per When | Holders 
Name of Company Share | Payable|jof Record Name of Company Share | Payablejof Record 
Marine Midland Trust (quar.).-..-.---------- 37 \%c |Sept. 18'Sept. 14 American Can Co., eeet. Ck es Pepe $1% Oct. 2|Sept.15 
Marion-Reserve Power preserred — Dineen ai $1% |Oct. 2)Sept.15 American Casualty Co (Heading, Te pal Senge 2 15e |Oct. 2jSept. 1 
McColl-Frontenac Oil, pref. (quar.).-...--_-- $1% |Oct. 14/Sept.30 American Chain & Cable_-........--.------- 25c |Sept.15/Sept. 5 
Mead Johnson Co. (quar.)......-...........- 75c |Oct. 1\Sept.15 Pref OS FRAO OS $14 Sept. 15/Sept. 5 

es See a 75c |Oct. 1|/Sept.15 American Chicle Co. (quar.)---..-.---------- Sept. 15/Sept. 1 
Meadville Conneaut Lake & Linesville RR-- __- 75c |Oct. 2)Sept.15 American Cigaretso & = pretense (quar.)-.-]| $14 |Sept. 29/Sept. 15 
Mercantile Acc _—— (Calif.),6% pref. (qu.)_- 30ce |Dec. 5) Dec. 1 American Cities Power $2%4 class A__| 68%{c |Oct. 2 t. 11 

a, re SOE). ccs niccdcdasedebs 25e |Dec. 5\Dec. 1 Opt. div. 1-16th »>RR As or cash. : 

Mey: er-Blanke iad ie ins ss ai eiren en dh mie adele bin 30c |Sept.12)Sept. 5 American Envelope Co. 7% pref. A (quar.)--.-- $1% |Dec. 1/Nov. 25 
TR ae a er ee $1% |Oct. 2)/Sept. 25 American Factors, Ltd. (monthly)_-....------- 10c |Sept. 9)Aug. 
Michigan Consol. Gas Co. preferred (quar.)___| $1% |Sept. 1/Aug. 25 American Fork & Hoe Co. (quar.).-..-------- 15c |Sept.15/Sept. 5 

Missouri Power & Light 6% prefers (quar.)_ $144 |Oct. 2/Sept. 15 CT BO eae REE, hos See $1% |Oct. 15 is 
Mitchell (J. 8.) & Co. 01 % preferred (quar.)..__| $1% |Oct. 2|Sept. 15 American Gas & Electric Go. (quar.) ---------- 4 Sept. 15)Aug. 16 
Monroe Chemical, pref. (quar.)_..----------- 87 lec |Oct. 1/Sept. 1 ee, BoP RR RAR SRE ONS F eeee $1% |Nov. 1 ; 
Montana-Dakota Utilities. __......----..____ 6c |Oct. 1/Sept.15 American General Insurance Co. (quar.)--.---- 25c |Sept. ae Sept. 20 

6% preferred (quar. De i ee $134 |Oct. 1)Sept.15 American Hawaiian Steamship Co___...------ 25c pt. 15 

5% TS a eae ee $14 |Oct. 1\)Sept.15 American Hide & Leather, preterred (quar.) ._- 75e |Sept. 30 Sept. 21 
Mutual Tele hone (Hawaii SL ea 20c |Sept.15|Sept. 5 American Home Products (monthly) ......-.-- 20c |Oct. 2|Sept.14 
Narvarro SB 10¢ |Sept. 30|Sept. 20 American Indemnity Co. (inc RS 5 I. $1% |Oct. 1\/Sept. 1 
National Bank of India, Ltd. (s.-a.)_-.------- 8% |Sept. 26)-------- American Insurance Co. (s.-a.)_....---------- 25c |Oct. 2/Sept. 5 
National Grocers, Ltd., $144 pref. (quar.)_---- 37 %ec |Oct. 2/Sept.15 8, SIRE 2 PR at er Ee, OLE: 5e |Oct. 2/Sept. 5 
National Pressure Cooker__.....------------- 15e |Sept. 30/Sept. 15 American Investment Co. (Ill.), 7% pref_----- 43%c (Oct. Ti. acdus 
National Standard Co. Gages) Asensawnanee f Sept. 23/Sept. 11 American Meter Co., Inc___._...-......-.---- 7be |Sept. 15|Aug. 30 
Newport Electric Cap. © Ss sopeaee (quar.).-| $144 |Oct. 2/Sept.15 American News Co. (bi-monthly) ......------ 25c |Sept.15|Sept. 5 
North Liberties Gas Co. (s. =, RETIRE Rae $1 |Sept.11)Aug. 7 American Oak & Leather Co., cum. pref. (quar.)} $14 |Oct. 1/Sept.20 
Norwich & Worcester RR. Co. 8% preferred___| +$144 |Oct. 2/Sept. 15 American Optical Co. nat pref. 1s SRR $1% |Oct. 2/Sept. 1 
Ohio Public Service, 7% pref. (mo. , RS 58 1-3e |Oct. 2/Sept.15 American Paper Good 

6% preferred (monthiy).........-........- 50c |Oct. 2/Sept.15 7% preferred (quar. . Sctsik wlaieed nea i mew 31% Sept. 15|Sept. 5 

5% preferred (monthly). ..---------------- 412-3c |Oct. 2/Sept.15 F Fe OS CN ig oc eco uadnencdcuccean $1 Dec. 15)Dec. 5 
Omar, Inc., 6% preferred (quar.)......------- $144 |Sept. 30 Sept. 11 American Power & Light, $5 preferred - ~~~ -~-- t62%ec |Oct. 2|Sept. 8 
EE EAD | ROSA eh pI 10c |Sept. 30 Sept. 20 SS ., 1, eee Rees +7 Oct. 2/Sept. 8 
Ovtawa Light. Heat & Power (quar.)_-.------- 25c |Oct. 2/Sept. 11 American Radiator & Standard Sanitary— 

EE CE. nwa maa scmad .--| $1% |Oct. 2/Sept.11 3s... | > eS Steir rs $156 Dec. 1/Nov. 27 
Pacific Greyhound Lines $3 4 pref. (quar.)....-| 874gc¢ |Oct. 2)Sept. 20 American Rolling Mills, 444% pref.....------ t$1 Oct. 16|Sept. 15 
Pacific Indemnity (quar.)--------------- cane 40c |Oct. 2\Sept. 15 American Safety Razor (quar.)...........---- 30c |Sept. 30/Sept. 

ARES A ay SS RRS AIRE ee 10c |Oct. 2/Sept.15 American States Insurance Co. (quar.)__...---- 30c |Oct. 2/Sept.15 
Pacific Lighting, $5 pref. (quar.)......------- $14 |Oct. 16)/Sept. 30 American Sugar Refining prahweed (quar.)....- $1% |Oct. 2)/Sept. 5 
Pacific Public Service (quar.).-.------.--.---- 10c |Sept. 28 Sept. 18, erican Sumatra Tobacco — kdesddAticemou 25c |Sept.15/Sept. 1 

lst pr I UIE oso ak oi dni sh wise atid tend i 32%c |No 1;Oct. 16 American Telep. & Teleg. (guer.)...-,--------- $2% |Oct. 16)Sept. 15 
Page-Hersey ues. C6. GOR ascuckabuadae $1 Oct. 2 Sept. 18 American Thermos Bottle, 7% pref. ae )__.._| 87%e |Oct. 2]/Sept. 20 
EF 2g “ier tg a Ree prea 75e |Sept. 30,Sept. 18 American Tobacco Co., pref. Pe sa on cancun 1%% |Oct. 2/Sept. 9 
Perfect Circle Co. A SSE PIE EE 50c |Oct. 1)Sept.15 Anaconda pooner, Mining ivatickdcukakbnses z5c |Sept.21|/Sept. 5 
EI, Te ee ed baba 40c |Oct. 2 Sept. 20 Os BND nnn ok ag ving éacncewes $1 |Sept. 9)Aug. 26 
Petroleum Oil & Gas Co. (s.-a.)...------------ 2c |Sept. 30 Sept. 15 Archer Daniole-Midiand oe , Sea $1% |Nov. lj_.-.... 
Philippine Long Distance Telep. (monthly) - --- 42c |Sept. 30/Sept. 20 Arkansas Power & Light 7% pref_.........---- +$1% |Oct. 2/Sept.15 

ERE eR aR ERS LEAST 42¢c |Oct. 30'Oct. 20 3D RE aie RE are N Srey Ee © T$1% |Oct. 2)|Sept.15 
Phillips Packing, 54 % preferred (quar.)------ $/1.3134 |Oce. 1\Sept.15 Armour & Co (Del.), pref. (qu w.)-..--------- $14 Oct. j/Sept. 12 
Pickle Crow Gold Mines (quar.).....-.------- 10c |Sept. 30 Sept. 15 Armstrong Cork Co., prefe-red (quar.)_-._---- Sept. 15|/Sept. 1 
Pictorial Paper Package --_-.-.------------.---- 10c |Sept. 30)Sept. 15 Artloom Corp. 7% preferred. ......-.-----2- $134 |Oct. 2/Sept. 15 
Pittsbur 2 ee ee 75c \Oct. 2/Sept. 12 AMEE OCED. (QUE) «2 oo cdicccccdcdncnecccn l5c ‘Sept. 30/Sept. 15 
REE ec TE RES NN 15¢e |Oct. 1/Sept.15 Ds bAcudkdakoakniletecdtackabddadtoneure l5ce Sept. 30/Sept. 15 
Pollock's, "is. 8% poet. er aii as alae 7c |Sept.15,Sept. 2 Associated Breweries of Canada (quar.)-—------ 20c Sept. 30/Sept. 15 
As PO i, cc ickeomnuqasenwdds 50e |Oct. 2|\Sept. 10 PEO (IED oo vp enon podacsadessssbues $1% t. 2)Sept. 15 
Providence Wartlossan Insurance Co... -...--- 25c |Sept.28 Sept. 8 Aagouees Investment (quar.).............-.. 50e |Sept.30/Sept. 15 
Public Service Co. of Colorado 7% pref. (mo.) ._| 58 1-3c Oct. 2)Sept. 15 IE CUD 5 so 2 ns ssn ie wick ds ines whew oat ee $14 |Sept.30|Sept. 15 

6% preferred (monthly) _.......--.-.------ 50c \Oct. 2\Sept.15 Atlanta Gas Pent, 4% pref. (quar.).........- $1% t. 2/Sept. 15 

5% preferred (monthly) -.....--.----.---.-. 41 2-3c Oct. 2\Sept. 15 BED EE Gs ob ivcncscntandwddved ave 25e |Sept. 15)Aug. 21 
Public Service Co. (N. H.) $6 pref. (quar.) ..__- $1%% |Sept. 15)Aug. 31 Conv. 415 % pret. < CR Sunes cuvon Ss plepai ae $1 |Nov. 1/Oct. 5 

$5 preferred (quer. Te oe ie baa enanad $1% Sept. 15 Aug. 31 DE Fe Cn 0s opdhicsnciguncwieenew 50e |Sept. 11)/Aug. 31 
BI dn nktdndditacndbantivwakt« 10c ;Nov. 1/Oct. 21 Autocar Co., $3 cum. & peat. pref. (quar. , ees 75c |Oct. 2|Sept. 20 

Preferred ( mee. EE RR EERE FT ES $1%% |Oct. 2/Sept. 21 Avery (B. F.) & Sons preferred (ONG). cdaccans ad «> Oct. 1)Sept. 20 
Riverside Silk Mills, class A COS. ckitntadian 50c |Oct. 2\Sept. 15 Badger Paper Mill preferred (quar.) ...-.-.---- 7 Nov. 1)Oct. 20 
SO ST 9 ecgeen aR rae rae 10c |Oct. 2\Sept. 14 Baldwin Co., pref. A (quar.)..-...---------- $1% |Sept. 15|)Aug. 31 
Russell Industries, Ltd. (quar.)......--.-.----- $1% |Sept. 30|Sept. 15 6% preferred ( ar.) ...-.---.--..-.--- $144 |Oct. 16)Sept. 30 

Pb I CONE. a cd dccdateoeavecsconss $1%% |Sept. 30\Sept. 15 Baldwin Rubber Co., common (resumed) __ 1z2 Ke |Sept. 20/Sept. 15 
Sanford Mills (irregular). .........---.--.---- $1% |Sept. 1/Aug. 15 Bangor & Aroostook’ BE. GE densas sda 50c jOct. 1)/Sept. 6 
Scranton Electric, $6 preferred (quar.)--- ~~. --- $1% |Oct. 2)\Sept. 6 cE ee err ee ..| $144 |Oct. 1/Sept. 6 
Selected Industries, Inc., $514 pref. (quar.)___-_- $1%% |Oct. 1/Sept.15 Bangor iyaro-Blectric Co.7% pref. (quar.)---- S14 Oct. 2/Sept.11 
Silver King Coalition Tages eamptaadaamteom 10e |\Oct. 2/Sept.15 6% DMD bina s cnxadéncantdigindaand $1% |Oct. 2/Sept.11 
eo elena ialants wan 50c |Nov 15|Oct. 16 RG BE Rn ns is cccacndcteedsaabe sen 6\%ec |Sept.15\Sept. 1 

UO A eats s erytetinns $1% |Nov 1|Oct. 2 Bastian- Blessing _ RR rir it a. 2 ett 60c |Oct. 1/Sept.15 
Southern Railway Co. (M. & O. stock trust) ~~ $2 |Oct. 2/Sept.15 DE, COE DR a Sa ncncikdactbnepndnancie $1% |Oct, _1/Sept. 15 
Southwestern Gas & Electric Co.— DE BGs Benn tb vesasnsesnccecscesnens 13th Sept. 15|Aug. 3 

7% cumulative preferred (quar.)_...--..---- $1% \Oct. 2/Sept.15 ee SNE SEE. 5. condaddxwneseeeccda $1 Oct. 15\Sept. 30 
Southwestern Portland Cement Co. (quar.)____- $1 |Sept. 15|_.----- Beaunit Mills conv. preferred__.........-----.. 37 %e |Sept.15 Sept. 5 
South West Pennsylvaynia Pipe Lines-_--- _---- 50c |Oct. 2)\Sept. 15* Bese OGe Biss (GURE.) « «occ mccdedccoccscus 50c |Oct. 2)|Sept.15 
Springfield Gas & Elec. $7 pref’ (quar.) Sweet ae $1% |Oct. 2/Sept.15 ——~ Pacing Co. (GUA .) << cuwcacccene $1 |Oct. 2)Sept.11 
ST ed Sa a ee he earn cabinalanes 30e |Sept. 30/Sept. 20 Dc dctbecibnddetaccthied wnknunaeanueden 25c |Oct. 2/Sept. 11 
I ee ee en aebowe 25c |Sept. 30/Sept. 22 Belding-C Jorticelli, Ltd. (quar.).......--ccccne $1 |Oct. 1/Sept.15 

EES 2 PRES eK Pa $114 |Sept. 30|/Sept. 22 Pe ES sid... cc ac akdbeaieabianen $1% |Oct. 1/Sept.15 
Stix Baer & Fuller Co., 7% pref. (quar.)_..__- 43%e |Sept 30/Sept. 15 Bell Telep hone Co. (Can.) (quar.)__....------ $$2 |Oct. 16\/Sept. 23 
Strouss-Hirschberg Co. (irregular).......--._- 15¢c |Sept.15\/Sept. 5 Bell Telephone of Pennsylvania 6% % pref. (qu.)|} %$1% |Oct. 14 ay 20 
Sun Life Assurance (( Janae) (2, TES $3% |Oct. 1/Sept.15 Bellows & Co. class A (quar.)........--------- 25c |Sept. 15 Se 1 
Telluride Power Co. 7% pref. (quar.)---~------- $1% |Oct. 2/Sept. 30 Belmont Radio Corp. (quar.).........-------- 15c Sept. 15} Sept. 1 
pT ESE Ea 25e |Sept. 20|Sept. 11 EE ee eee 8. a can ban ea wise 25c |Sept.145)Sept 5 
Toledo Edison Co. 7% pref. (monthly) ----.-_-- 58 1-3c\Oct. 2|\Sept. 15 Bethlehem Steel Corp. (resumed)-_.......-.--.-- 50e |Sept. 15)Aug. 25 

6% preferred (monthly) ...........-.-...--. 50c |Oct. 2\Sept.15 FD RE Sr eS 2 Oct. 2'Sept. 8 

5% preferred (monthly) --.-.......---..-...-- 41 2-3c/Oct. 2)\Sept.15 75 preterred (Guar,)....-ons---neeccccnsue $1% |Oct. 2 Sept. 8 
Tri-Continental of preferred ome Rina tiie $134 |Oct. 1|Sept. 15 Birmingham Water oe yes 6% pref. (qu.)-. $134 |Sept.15 Sept. 1 
20th Century-Fox Film, pref, (quar.)._......-- 37 %e |Sept. 30/Sept. 18 Black & Decker Mfg. (quar.)...-.....--.-.---- 25c |Sept. 22/Sept. 11 
Twin State Gas & Electric, prior lien (quar.).__--| $1% . 2\Sept.15 Bloch Bros. Tobacco SO. *5% pref. (quar.) _...| $14 |Sept. 3) sept. 25 
United States Trus» Co. (quar.)___...__....__- $i5 Oct. 2\Sept. 20 Bohn Aluminum & Brass '__________.____.___- 25c |Oct. 2/Sept.15 
a Pg Leaf Tobacco Co., Inc_._......--.--- $1 |Nov. 1/Oct. 17 Bond Stores, inc., common (quar.)_......----- 20c |Sept. 15) sept. 8 

er referred (quar. ) EOE RRR cy EEG? $2 |Oct. 2/\Sept. 20 wey FO) OE eee ees $2 |Sept.30) Aug. 31 
Utah il Refining ( gene Nie 10c |Sept. 15|Aug. 15 Boston Elevated Ry. Co. common (quar.).....- $1% |Oct. 2|/Sept. 9 
vom e Kemp's oliand Dutch Bakers. _.-.-__- 12\%ec |Sept.30\Sept. 9 Bow-Bilt Bondholders class A ..........----_- t$1% |Sept. 9)Sept. 5 

4 P ES IESE $1% |Sept.30\Sept. 9 Bower Roller-Bearing Co... ........-..-...-. 50e |Sept.20}/3ept. 8& 
vous ar Heatin Co. +) Sree 50¢ |Sept. 9/Sept. 10 Brach (E. J.) & Sons (quar.).....--.._---.--- 3c |Oct. 1/Sept. 9 
Victor Chemical Works (quar.).....---------- 25c |Sept. 30|Sept. 20 Brazilian Traction Light “& | Power, pref. (quar.).| $144 |Oct. 2 Sept. 15 
We BEE SIO, o reccemasanetotssesnes 25c |Oct. 2/Sept. 15 Brewing Corp. of America... -.........-...---- 30c |Sept. 15) sept. 1 
Western Grocers, Ltd. (quar.).....----------- 75c |Oct. 15\Sept. 20 Bridgeport Gas Light (quar.)_........--.----- 50c |Sept.30|/Sept. 15 
II oa acai alae canine eee iaah a $1%4 \Oct. 15/Sept. 20 Briggs & Stratton Corp. (quar.)..........----- 75ce |Sept.15)Sept. 2 

- — - EE GE CU, o pnd socgnapenncnennsasedé $1 |Sept. 15)Aug. 31 

Below we give the dividends announced in previous weeks a American "Tabacco, Lid, a 2% % \sept.3 
and not yet paid. The list does not include dividends an- i err eeeee | a eee 
nounced this week, these being given in the preceding table. Brookline @ Oil Pininddnoccpddcspeasccadgnadak le |Sept. 20/Sept. 10 
coe & 61 P g table Brown Fence & Wire class A___.....-.-------- $1 |Sept.15|)Sept. 5 

Brunswick-Balke-Collender Co_.......------- 75¢ |Sept. 15j3ept. 5 

Per When | Holders RI NN Wg. a wig aaidiiniahine $1% . _2]Sept. 20 

Name of Company Share | Payable\of Record een Fee BOOS: vcawiwinwehnudeniue Sept. 15)Aug. 25 

Budd Wheel, 7% partic. pref. (quar.)....--.-- $1%4 |Sept. 30 t. 16 

Abbott Laboratories (quar.)..........-------- 40c |Sept.30/Sept. 12 Burlington SE SS eee ta 1 Oct. 2/Sept.15 

da ot nh apie eee ee nwin’ ot wiht 10c |Sept.30/Sept. 12 Burma Corp., Ltd., Am. dep. rets. (final)... __- 5 annas/Oct. 6)Aug. 11 

| I aaa $1% |Oct. 15)Oct. 3 Runte Gros., 5% preferred (quar.)........----| $1% |Dec. 1] Nov. 24 
PRT Gis GEE Dcicnckenbnncbobnbecnse 50c |Sept.12)Aug. 18 Butler Water 7% preferred (quar.)....----.-- $1% |Sept.15)Sept. 1 
Aero Sep ly. Mfg. 5. clas fe SD Rear a ee 37 fe 2 Sept. 15 Calamba Sugar Estates GN ise ocenesbeaned 40c |Oct. 2jSept.15 
Aetna B —b PEE: CE Dacadccnccascds Sept. 15 Sept. 1 BRON ss nccncnduadscstnaneaininn 35c¢ |Oct. 2/)Sept. 15 

PENI ERS LEROY SRT a 25¢e |Dec. 15\Dec. 1 California Ink Co. (quar.)..--..--.-------.-- 50c it. 20/Sept. 11 

A... em Shoe Stores, preference (quar.)__|11%4 Ze Oct. 2 Sept. 15 Canada Cement, 64% preferred._......--.-- $14 |Sept. 20)Aug. 31 
cultural Insurance Co. (quar.).......-.--- rh Oct. 2Z/Sept.20 Canada & Dominion Sugar Co., Ltd.— 

Akron Brass Mfs. (quar.)..............------ 12\%c |Sept. 15|Sept. 6 Pe GHEE S. . . cadacdsanucquuscuswnsnneen 37}4c |Dec. 1)Nov. 15 

cat eR 7 4c Sept. 15|Sept. Canada ry fT Mes OE. cwcutescseenane 50c |Sept.15|Sept. 1 
Alabama Power Co., ad BS. GHEE.) .dacccase $1% |Oct. 2\Sept. 13 Canada Malt Co., Ltd. (quar. bao sadsannkbe 137 4c |Sept. 15)Aug. 31 

$6 preferred (quar.).......-....---.------- $1% |Oct. 2/\Sept.15 Canada Northern Power Corp., Ltd_---.----- Oct. 25|Sept. 30 

EE a eee mone $1% |Nov. 1/Oct. 20 7% cumulative preferred . .-.....-.-------- tl PC Oct. 16)Sept..30 
Alabama & Vic et _ Qo Sere $3 |Oct. 1/Sept. & Canada Permanent Mtge. Corp. le » naianbas Oct. 2)Sept.15 
Allied Chemical & e Corp. sR reas Geiacanh $1% |Sept.20|\Sept. 9 Canada Wire & Cable, pref. (quar.)_.....--.--- $1% |Sept. 15)Aug. 31 
Allied Laboratories, Inc. (quar.)_........----- lSe |Oct. 1/Sept.15 Class A (quer. Dd beuechuncesencananualnt $3} Sept. 15|Aug. 31 

es i aaenaeene 10e |Oct. 1/\/Sept. 15 Te B EE Pu pan akodvameanccdgnnoan tien 1 |Dec. 15) Nov. 30 
Allied Products a SRL TE eS 12%ec |Oct. 1/Sept.11 Canadian Cottons pad. CGE Ds oon Hearddadea $1 |Oct. 2/Sept.15 

 " ¥ & | Sepia ee paES z3%ec |Oct. 1/Sept.11 ES ROE ORI ? HEF Oct. 2/Sept.15 
Allied Stores, eG, preferred (quar.)_..-...-..-- $1% |Oct. 1/Sept.19 Canadian General moctese (quar. D mdictnp email st Oct. 2/Sept. 15 
Aloe (A. 8.) Co. 7% preferred...............- Sim ie; Pi ckce Canadian ea WY SR ee ; 1% |Oct. 31/Sept.30 
pe OS La Pree 25c |Sept.25/Sept. 1 DI. cad whwocntus bxwedileidesinds anima $1% Oct. 16)Sept.30 

uminum Co. of Americn pest. See $1% \Oct. 2/Sept. 15 Canadian Ge Oe.. BEG. (QUNP.) « capecesscescs 3$2 Oct. 2/Sept. 20 
Aluminum Goods Mfg. Co. (quar.)..-....-.---- 20c |Oct. 2/Sept.15* | Canadian Wirebound Boxes, Ltd., class A___-_- tt374clOct. 2/Sept.15 
Aluminum Mfg. Co., Sine. Sirk dbnccones 50c |Sept.30/Sept. 15 Comte G8 Gs ons ccnccesuctuamoednonse Sept. 30/Sept. 20 

Geers LE IIT aE AE 50c |Dec. 31|/Dec. 15 6% Lape hy Ce aa i eR $1 Sept. 30/Sept. 20 

EE ee $1% |Sept.30\ Sept. 15 Cariboo Gold Quartz ‘Mining (quar.) 4c |Oct. 2/Sept. 7 

7%, preferred (quar.)--_------------------- $1% |Dec. 31|/Dec. 15 SEs nninnsnsendensetaaiiianamatinhatedey le |Oct. 2/Sept. 7 

American Bank Note, preferred (quar.)-_-.-..---- 75e ‘Oct. 2'Sept.11 Carnation Co. 5% 1st pref. (quar.).......--... $1% Oct. 2/\Sept.21 


































































































































1576 The Commercial & Financial Chronicle Sept. 9, 1939 
Per When | Holders Per When | Holders 
Name of Company | Payablejof Record Name of Company Share | Payable|of Record 
Carpenter Steel Co. (interim) --.-.--..-.------ 15c |Sept.20\Sept. 9 Empire Power Corp. $6 cum. pref. (quar.)------ $1% |Sept.15)Sept. 1 
Carter (Wm.) Co., —- (quar.).--------- $1% 'Sept. 15|/Sept. 8 hrhene ne ee EE 50c |Sept.11/Sept. 1 
Case (J. I. &2,93; pref. a e, Leiner cadedhensea $124 Oct. 1/Sept.12 Emporium Capwell Corp. (quar.)_-_.....------ 35c jOct. 2)/Sept.15 
Central Co pore pa a ta oS 25¢ |Sept.15 Sept. 5 4%% pret. NS A EAC 564ec |Oct. 2/Sept. 21 
Central filtnois tOe 4 48% pref. (quar.) -.-| $1% |Oct. 2/Sept.20 4%% pref A (quar ) a ek ae 554 1-2-40 |Dec. 21 
Central ——~ roan ic Service, $6 preferred ---- {3} Sept. 15|Aug. 19 7% pret RRR RES EEE ES $3 Sept. 23/Sept. 13 
ee  . . seaeacesodeae T$1 jSept. 15|Aug. 19 Engineers Public Servies, $6 pref. (quar.)_.---| $1% |Oct. 2/Sept.15 
Central Maine Power, 7% preferred-- $176 Oct. 2|Sept. 9 PS SRE aE $1% |Oct. 2 -15 
Skt. ruin encccnesene 1% jOct. 2)Sept. 9 i enone $1% |Oct. 2jSept.15 
itis op cn iusnes Kann weomnwd $1% |Oct. 2)Sept. 9 Erie & Pittsb I ai 87 4c |Sept. 9j|Aug. 31 
Central New York Power 5% pref. (quar.)----- $1% |Nov. 1/Oct. 10 ee eS ea Sept. 1ljAug. 31 
Central Steel & Wire Co. 6% pref. (quar-) Pee. S 75¢e |Sept. 20\Sept. 10 TDD elentn ociidbtittihtndwnomeie a 30c |Oct. 16)Sept. 28 
Central & South West Utili ties, $7 prior lien-.| $1% t. 20|Aug. 31 NN a ie. nn cn mnigalineiéen 30c |Sept. 30|Sept. 11 
Di Pet ch dudbacneabecncensnssoeed $1 ig Sept. 20/Aug. 31 Falconbridge Nickel Mines (quar.)_.....---- in 7 Sept. 29/Sept. 12 
CR Be is hike caer concern nccccoecessce 20c |Sept.12|Sept. 1 Famous Players C nm Corp. (quar.)...-.--- 25¢ |Sept. 30/Sept. 5 
Champion Paper & ‘ Oat. (QUBP.) 20 cscces $1% jOct. ijSept.15 Falstaff Brewing Corp., preiared 9 REE 3c INov. l|Sept.15 
Chesapeake A a & Ve cthsendenressvndhumenns 50c |Oct. 1jSept. 8 Fansteel Metallurgical Corp. pref. (quar.)------ $1 |Sept.30|Sept. 15 
tt PD cneucdnehseseeratwedcdane $1 |Oct. 1jSept. 8 SONI I aw sinmegtees $1% |Dec. 18)/Dec. 15 
Chesebrough ite. Co. GOERE.) cc ccccncscensses $1 |Sept.25/Sept. 1 Farmers & Traders Life Insurance Co. (quar.)--| $2 |Oct. 2/Sept. 1 
ce nsdn pb abneerencesobat 50c |Sept.25|/Sept. 1 Faultless Rubber (quer he: PEEP SEC ET ee 25e j|Oct. 2/Sept.15 
Chicago Flexible Shaft (quar.)----..---------- $1% |Sept.30|Sept. 20 Federal Insurance “ tee GU Beciacnasus 35c |Oct. 2)Sept. 21 
Chicago Rivet & Machine.__......----------- 10c |Sept. 15|Aug. 26 I ES CEPOL AEE 25c |Sept. 15|/Sept. 15 
Ce RIS 5 ncn ccnncoacccenscceess $23 %4 Sept. 15|Aug. 28 Ferro Enamel Can AE NE PE RII SES 25c |Sept. 25|Sept. 11 
PE CD cisnnonsccbonsconcetnmé $1% jOct. 2/Sept. 20 ER ns ann dnhinninp atime 50c |Sept. 26/Sept. 14 
ets ain iis cians ecepann sews $1% |Sept. 13jAug. 24 Finance Co. of Amer. (Balt.), class A & B com- 
Cincinnati Union Terminal 5% pret. (quar.)---- $16 Oct. 1/Sept.18 Ce nn wa cwecink Weta oee 1 Sept. 3(|Sept. 20 
5% preferred (quar.). ...-- ---------------- 1 1-—1-40)Dec. 18% 5%% cumul. preferred_._.__..........----- 6.1lle |Sept. 3U|Sept. 30 
City Auto Stamping (resumed) --------------- 15¢ |Sept.20|\Sept. 5 Adjusting div. for period for July i0 to 
te 7 J 3% |. ta 30c |Sept. su|/Sept. 15 Sept 30. 
Citizens Sy petasale Suppl y 7% pref. (quar.)...-| 87%ec |Oct. 2/Sept. 29 Fiscal Fund (Bank stock series)_...._.__.__--- 2%% |Sept. 15jAug. 15 
Clark Equi , irregular ....--ce- o-oo Sept. 15|Aug. 30 i Ct Ea 2%% |Sept. 15jAug. 15 
Preferr (eum iE Re $1% |Sept.15)Aug. 30 Both dividends payable in stock. 
Clearing Machine Corp. CN) nascccesvennen 20c j|Oct. 2/Sept.15 Florsheim Shoe Co. class A... .......-.-....---- Oct. 2/Sept.15 
Cleveland yoy SRUMENOUNE .. 2 cccccccscesecs 50c jeeg 1'Sept. 15 I a ite ns eth emenntwl 25c |Oct. 2/Sept.15 
Pref * 2 pe $1% 1|Sept. 15 veot Machinery Ts asa tn tnt ined $1% |Sept. 30)Sept. 15 
Cluett, Peabody & Co., Inc. (interim) --~------ 25c Seni, 3s Sept. 14 -—  ~ 3 Spo ees $1% |Sept. sujSept. 15 
7A apebvageccosunscosoueias $1 Oct. 2/Sept.21 Ford 4 Motor of Canada & B (quar.)..-.-.----] {%25ce |Sept. 16jAug. 26 
Clorox Cheminal SRE wantenacecsseduek 7 Sept. 25|/Sept. 15 Foster & Kleiser class A preferred (quar.) - - ----- af: Oct. 1/Sept.15 
CE cin cn chdnawercosnsnen scene 75e jOct. 2/Sept.1z Fox (Peter) Brew  * 2 yeep 2 Oct. 1)/Sept.15 
Coca-Cola International Corp. -----.--------- $5.80 |Oct. 2/Sept. 12 Frankenmuth B jf: & “2 epee 2c |Sept. 15)Sept. 5 
Colgate-Palmolive-Peet Co.,6% pref. (quar.)-; $1 Oct. 1/Sept. 5 I A a a oe os oe a win anioe eulkied 7ke |Sept. 15)Sept. 5 
Colonial Ice ce. i pee, (quar. ecm eeesesasnnd 3} Oct. 1/Sept.20 EE he th chadnipabbinsnntnane zoe |Sept. 15jsept. 5 
preferred B (quar.)........---.--------- 1 Oct. 1/Sept. 20 Preferred my tetas pohk a hctaenmon ts $1% |Sept. 15j)Sept. 15 
Colt’s Patent Fires irms Mfg. (quar.)---------- 50c |Sept. 30/Sept. 11 Gannett Co., Inc., soak DP culcktduuniendat $1% |Oct. Sept.15 
Columbia Broadcasting System A & B_- 45c |Sept. s|Aug. 245 Gatineau Power Co. 3 pea ay Zuc |Sept.3ujsept. 1 
Columbia Sugar Estates (quar.) .....--------- 40c j|Oct. 2/Sept.15 ee eee S $1% jOct. 1ljSept. 1 
Preferred (quar.).. ....-...20--2---------- 35ce |Oct. 2|Sept.15 Be CE) tc ncndacwnnesntennnnh ou $1% |Oct. 1/Sept. 1 
Columbian Carbon RED nwt oo wna emi dinal $1 |Sept. 11)Aug. ld ES ne so ccecctmmnncaoenesoad 10c |Sept.15|Sept. 5 
OR I I gn wow cccccccccecnsecs $1.10 |Sept. 1l!Aug. 25 a ia ne endl tne Sed 68 4c Sept. 15|)Sept. 5 
Commercial Credit (quar.).........-..-------- $1 |Sept.29 Sept. 8 Gemmer Mfg. Co., class A (quar.)_..-..----- 7 Oct. 1/Sept. 20 
Preferred (quar. Ri tatu amd xp cienie gwine & $1.06 4 |Sept. 29 Sept. 8 General Acceptance Corp. (quar.)._.-....----- 20c |Sept.15)Sept. 5 
Commercial Investment Trust Co. (quar.)----- $1 |Oct. 1)Sept. 9 Class A (q quer) a i cae tei aie 20c ‘Sept. 15)Sept. 5 
EE a kc rncenecncdsaanneane $1.064%\Oct. 1/Sept. 9 General Candy Corp., class Diikdiacchdensieneine 25c \|Sept.20)/S t. 9 
Commonweaith & Southern preferred ____.-.---- 75e |Oct. 2\|Sept. & i nb beinbe 5uc |Sept. L5jA: . 28 
Commonwealth Telep. Co. (Wis.) 6% pt (qu.)-| $1 Oct. 2/Sept. 15 General Fire Extinguisher (a See ae 10c |Sept. 11;Aug. 30 
Commonwealth Utilities Corp. 7% pref A (qu.)- 1 Oct. 2/Sept. 15 General Gas « Electric $5 prior pref. (quar.)-_-| $1% |Sept. 15)Aug. 15 
Sie pret erred B eer. Mihabs e@eteusnnooones 1 Oct. 2)|Sept. 15 General Mills, Inc., 6% cum. pref. (quar.)-_---- $1% \|Oct. 2/Sept. 8* 
hy OS ee 18 Dec. 1|Nov. 15 a  cancdendcntbadsbene 75e |Sept.1z} ug. 17 
Com hoe Mac! i crounntiines tet 2 Sept. 15/Sept. 5 Ee aay eee $1% Nov. 1jOct. 9 
$24 conv. cum. | EEE 62%e |Sept. 15)Sept. 5 General Public Utilities, Inc.. $5 pref. (quar.).__| %$1% Oct. 1/Sept.20 
Compressed Industrial Gases__...........---- 25c |Sept. 15|Aug. 31 General Railway Signal pref. (quar.) .......--- $1% \Oct. 1/Sept. ll 
Congoleum-Nairn, Inc. (quar.)........------- 25c |Sept.15|Sept. 1 Gqperal Reinsurance Co. (N. Y.) (quar.)....--- 25c |Sept.15'Sept. 8 
Connecticut Light & re (gues. Memnaeehanens 75e |Oct. 1 7 3 ER ee ry area 25c |Sept. 15'Sept. 8 
Consolidated Edison Co. of N. Y., Inc... ----- 50c |Sept. 15|Aug. 11 caanl ED oo an ct emoanendes 25c |Sept. 15'Sept. 5 
Consolidated Film Industries $3 pref_-.-------- 25c |Oct. 2)/Sept. 11 Sa i ET ae 75c |Oct. 2/Sept.15 
Consolidated Gas of Baltimore (quar.)---.--..- 90c |Oct. 2/Sept.15 General Telephone Tri Corp.___......._.._-- 25c |Sept. 20 Sept. 15 
434 7, Br ei, wn ints $1% |Oct. 2;Sept.15 Georgia Power Co., agi | a Se Se: $1% jUOct. zjSept. 15 
Come gee Gas, Elec. Lt. & Power (Balt.) ~~ 90c |Oct. 2)Sept.15 $5 preferred (quar.) A EPR RS ENE $1% |Oct. 2/Sept.15 
sk ERE ae: $1% |Oct. 2|Sept.15  . ¥ f= ~"S ees aaa 50c |Oct. 1/\Sept. 20 
Consofaaced Investment Trust (quar. ) ei dcbiunil 30c |Sept.15|Sept. 1 NY ME nn nothnnacthehennneenae 15c |Sept.30 Sept. 5 
Consol es Corp (quar.) --- $1% Nov. 1/Oct. 16 I ace es in i dah i ahitoan ese $1% |Nov. 10Oct. 2 
Soneolidated Retail ‘stores, Ra, pref. (quar. Oct. 2/Sept. 19 I i a emma nas 25c |Sept.15 Sept. 9 
Constable (Arnold) Corp. -_-....--..--------- 12%ec |Sept. 25/Sept. 11 Globe-Wernicke Co Co. DE GOED 06 tadnusidinbal $1% |Oct. 2 Sept. 20 
aa rire neg oa " a1 SUG. (GOR J cccessin $1%4 jOct. 2|Sept. 8 Goebel 5 ptetataanes i RE a RN 5c |Sept.30 Sept. 9 
$4% in tied nvm dad aes wil $1% |Oct. 2j/Sept. 8 I ik tia lh a i i ca oh Sale ws tet th tit dn ld bil 5c |Sept.30 Sept. 9 
Octincnal Gee 44 pret ? pA Te $1% |Oct. 2)Sept.11 Gold ri "Stock -; |) Mf YS eee $1% |Oct. 2'Sept.30 
Continental Oil Co. (Del.).................-- 2he |Sept. 28|Sept. 15 Goldblatt Bros., Inc., stock div. 1-60th share___}_...-.- Sept.15 Sept. 5 
Continental Steel el Corp ND ick an det ios gen ose aun a 25c Oct. 2/Sept.15 $2 cum. pref. (quar.)....._..........__.. 62%c |Oct. 2 Sept.11 
Preferred {quar 2 eae $1% Oct. 2|Sept.15 abet 1 |Sept. 11 Aug. 31 
Continental ae 7% partic. pref. (quar.)_| $1 is Oct. 2/Sept. 15 Goodyear Tire & Rubber Co_._...._...... 25c |Sept. 15 Aug. 15 
6% % protures Dituneduné ne na eel $1% |Oct. 2|Sept.15 $5 convertible ) preterred PN i octnbeccbdsne $1% |Sept.15 Aug. 15 
Cop is fn cnn ssl ghee tomin mn el shh teat 20c Sept.10/Sept. 1 EE Beh E ncnntiehstsdoccenkaaais 25c |Sept.15 Sept. 1 
5% pref. Gnitiat) Pawo 2 2 wecnecc ncn nena eee 1 2-3c |Sept. 10|Sept. 1 Grant (W. T. ) eo. ener.) cenecccccusecesesce 35¢ |Oct. 2 Sept. 14 
Cosmos imperial Mills, 5% poquses (quar.)._| $1% |Oct. 14/Sept.30 PE .n5 bho cdkcdkenoentasanmbes 25c |Oct. 2 Sept.14 
Crane Co. 5% preferred (quar.)......-._.__- $14 |Sept.15)/Sept. 1 Great Westen Be A ee RNR aegis 50c |Oct. 2 Sept. 15 
of America, Inc. (quar.)_....----- 12%c |Sept.30/\Sept. 11 EE CE De Liwecnndnnranenacabdmdion $1% j|Oct. 2 Sept.15 
Credit Acceptance Cort Corp. conv. pref. (quar.).-~.- 3 Sept. 15|Aug. 31 Greene Cananea Cooper.......-...-......... 75ce |Sept.11 Sept. 5 
Crowell-Co ing IS ae 5 Sept. 25/Sept. 14 Greening (B.) Wire Co. (quar.)_......._____- t15c |Oct. 2 Sept. 15 
Crown Cork & yh Co. , Inc. $2 cum. pf. (qu.)! 56%e 15| Aug. 31* Gre Dh tuber tamaonnnasabéimndddada 20c |Oct. 2 Sept. 22 
Crown Zellerbach Corp. ..............---.--- 12%e |Oct. z|Sept. 13 % preferred be 2 he arte oko Sainins sitio 13 %c |Oct. 2)Sept. 22 
Crum & hag 3 a Dre Pil véhtiehenedcnsre $2 |Sept. 30/Sept. 20 Gries © ei & Co. Me} preferred (quar.)___._| $1% |Sept.3: |Sept. 30 
Cuneo Press, 16D pres. GEN Jecussuve $1% |Sept. 15 Sept. 1 I III rd cect ch che te dies citi scattin sani nen ewes $50 |Sept. 29|Sept. 11 
Curtis Publishing 3? nab i etnss bp ae dena Maen Soe |Oct. Aug. 31 8 RE RN See, Se A i ea ae 25c jOct. 1/Sept.15 
Cutler-Hammer, Inc. .-........-..........-- 25c |Sept. 15 Sept. 5 Gulf States Utilities $6 prameved (quar.).._._- $1% |Sept. 15jAug. 31 
Daniels & Fisher Stores Co. (*  aeipanenen arses 5ie |Sept. 15|Sept. 5 See PRORTOE (OURE.) oo --- coccncceccccens $1% |Sept. 15jAug. 31 
David & Frere, Ltd., class A (quar.)_.......-_- 15¢ |Sept.30/Sept. 15 Hackensack Water Co., 7% pref. (quar.)_______ 43%c |Sept. 30|Sept. 14 
it ae asktcdhbansceneascons 10c |Sept.30|Sept. 15 Hamilton Cotton Co. $2 conv. preferred ______ 50c |Oct. 1/Sept.15 
Dayton & Mi —_ SE a eee: 87 %e |Oct. Z Sept. 15 Hamilton United Theatres, Ltd.,7% pref... __-_ 1$1% |Sept. 30)Aug. 31 
NU EE EPR aoe 1 |\Oct. 3/Sept.15 ERR epi 25c |sept. 15}sept. 1 
Deisel-Wemm silbert SN ie aatal cndiidibn bach 06k 25e |Sept. 25|Sept. 15 Hanes (B. H.) Knitting Co., 7% pref. (quar.)_ $1% |Oct. 2)|Sept. 20 
i Bs do ci cndudccodesbon es l5c |Sept. 15|Sept. 1 Harbison-Walker Refractories Co. 6% pref.(qu.)| $1% |Oct. 20j/Oct. 6 
DeLong Hook & Eye idler ain Ae ox: oi a eaecekanth $1% |Oct. 1)Sept. 20 Harrisburg Glass preferred (quar.)....__..___. $1% |Oct. 16|Sept. 30 
Delta Electric Co. (quar.)..........._........ 15¢ |Sept. 20/Sept. 10 Hartford Electric Ligh indians mtn wae nuibiaiee 74%c |Nov. 1/Oct. 14 
Dentist's Supply Co! “ot N. Y.,7% pref. (quar.)_| $144 |Oct. 2/Sept. 30 Hartford Electric Light Corp. (quar.)_..._____- 68%c |Nov. 1)Oct. 20 
nnn. ac danaenee éuénd 25c |Sept. 25/Sept. 15 i TO on wt $1% |Oct. 2|Sept. 15 
a . .. camesuncnaaconie 25e |Sept. 25|Sept. 15 Pa AED. cca cziaccacaceanctane 75e |Sept. 15)Sept. 1 
ee a on ned ease nbnne 25c |Sept. 15|Aug. 31 Heilemen (G.) Brewing Co. (quar.)_...._____- 25c |Sept.15)Sept. 1 
Dewev & Almy Chemical Co. class B_- ~~. _---- 25c |Sept.15|/Sept. 1 Hein-Werner Motor Parts (quar.).-........._- 15c jSept.15jsept 5 
Diamond Match Co. common ___.__________- 25c |Dec. 1|Nov. 10 Bee ee. Wad CO. (QUE Jc cccndcccccnccces $1% jOct. 2/Sept. 9 
Participating preferred (s -a.)_....________- 7 3-1-—4N}2-10-49 I I dtl ice Nala iio aintitnteen be mnt tn ent $1% jOct. 2\|Sept. 9 
Distillers Corp.-Seagrams, Ltd__........_.._- i Sept. 15/Sept. 5 Hercules Powder Co. TTS cs ces sin nenicstnel eel 40c |Sept. 25|Sept. 14 
0 ED rd ian ae wos wops nse tts to to te t$1\% |Nov. 1)/Oct. 16 SD ST NR ie cee dbs née oo 25c |Sept. 15|Sept. 1 
EE ene hndaccnnncwnccanendecke 25e |Oct. 20/Sept. 30 Hibbard, Spencer, | rtlett & Co. (mo.)___..__ 15c |Sept. 29|/Sept. 19 
AL  rreenaageeseregenes: 62 ge Oct. 2/Sept. 11 Hires (Chas. E.) Go. clase A (quar.)....__-___- 50c |Dec. 1|Nov. 15 
Dr. Pepper Co. (increased aur. RRM AS PONY Dec. 1]/Nov. 18 en emdiqntindin 50c |Oct. 2/Sept.15 
RSS aa 15c |Sept. 20|/Sept. 5 a oon ier nenesih citer nn $1% |Oct. 1/Sept. 8 
Dominion Oileloth & inctewn Co. (quar. Danae 30c |Oct. 31/Oct. 16 Entire issue called for redemption Oct. 1, 1939) 
Dit .titiinthinaneen dns cahendnac ace 10c |Oct. 31/Oct. 16 Hollinger Consol. some cits donnntpineiticnnin alll 5c |Sept. 9\/Aug. 26 
Dominion Tar & Chemical, pref. (quar.)_---_- $1% |Nov. 1/Oct. 12 eG Sa, BOE DG oo nen mecndsenaww $1 4 Oct. 2/Sept. 23 
minion pie 8 Sata apa erate $1 Oct. 2)Sept.15 Holophane Co., preferred (s.-a.)....__-_____- $1.05 |Oct. 1)Sept.15 
a ea oa sis aces sirens thie ane $1 Oct. 16)Sept.30 Home Fire & Marine fasurance (Calif. » RAPS ART 50c |Sept.15)Sept. 5 
Dominion Textile Co., Ltd. (quar.)_._........ t$1% |Oct. 2/Sept. 15 I in a ertemnmmapls 20c |Sept. 26/Sept. 11 
Dominquez Oil Fields’ (month ). Hany OER 2a ae 25c |Sept. 30/Sept. 18 Houdaille-Hershet, class A (quar.)__..._______ 624c |Sept. 3u|Sept. 20 
Dover & Rockaway RR. Co. (s.-a.)_..-...___- $3 |Oct. 2/Sept. 30 Household Finance Corp. (quar.)..-----..-_.- i Oct. 14|Sept. 30 
Draper Corp. (quar.)......-.......... 75c |Oct. 2/Sept. 2 ©  — - § "Sap aaa $1% |Oct. 14)Sept. 30 
Duke Power Co. Seer sens 75e jOct. 2|Sept.15 Hubbell (Harvey), Inc. (quar.)_..........._.- 2 Sept. 20|)Sept. 9 
Preferred (quar.).............. $1% |Oct. 2/Sept.15 Humble Oil & SE 62%c |Oct. 2/Setp. 2 
du Pont (E. I.) de Nemours & Co $1% |Sept. 14) Aug. 28 NE, cn dd, cha nnnccocssdeddnce 50c |Sept. 30/Sept. 19 
$434 preferred (quar.)......_..._.~22777772 $1% |Oct. 25/Oct. 10 6% nn At ectenanccacsia $134 |Sept. 30|Sept. 19 
pez dabanture | EERIE ripe 5 $1% |Oct. 25/Oct. 10 Hutti Sash & Door c Co. (resumed)---...-____- 2 Sept. 30/Sept. 22 
wanes Light Co., 5% cum. Ist pref. (quar.)} $114 |Oct. 16|Sept. 15 erred (quae. Jo weceowewennnrene-onee ee $1% |Sept. 30/Sept. 22 
Ese e Picher Lead preferred (quar.).......___ $1% |Oct. 1/Sept. 15 | RO a $1% |Dec. 30)Dec. 22 
£astman Kodak Co. (quar.)_......____._.____ $1is Oct. 2/Sept. 5 Idaho Maryland | Mines (monthly)_-._________. 5e |Sept. 21/Sept. 12 
preuerree (@M02.)....5...................- $1% |Oct. 2|Sept. 5 is ieiaritiintmnminmtinalel 2 |Sept. 30|/Sept. 19 
Edison Bros. Stores, Inc. (quar.)_..._________ 25c |Sept. 15|Aug. 31 Imperial ate Aasurance (Can.) (quar.)---___- t$3% . 2)S8epe. 30 
noe cumulative pref Bo casdnecsum Ce ee ee SO oe ntsc nbanudbdvcccs $$1% | 1-240) Dec. 30 
peo oy We ae OO deb masasecenccesccecnces 30c |Sept. 15}Aug. 15 Imperial pal woke Sah ak ieee 75c |Oct. 2/Sept. 20 
Elgin National ge, b ae scoscrasesecsen 25c |Sept.23/Sept. 9 of Canada, aes (interim)| t110c |Sept.30|Sept. 8 
mc ones I tad (Del. ) 7% pref. A (quar.)_~ i Oct. 16 Sept. 29 nee Beek erred, (semi anual tts cabtinaitniatadiaal we Sept. 30\Sept. | 8 
preferred (quar.).......-.......-....... Oct. pt. ectrie Pc — 1 pt. ug. 
El Paso Electric Co. ay A ) pref. (quar.)_..| $134 Oct. 16/Sept. 29 indianapolis Power &! op pref a ag )}} $1% |Oct. 1|Sept 
El Paso Natural G Gee oS Sbecnesomniin 50c ‘Oct. 2/Sept. 16 hy pref.ci.A(qu.)| $1% |Oct. 1igem%- 12* 
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Per | When | Folders Per_| When | Holders 
Name of Company Share | Payablejof Record Name of Company ; Share | Payable of Record 
International Business Machine-_ ~~. _..._._____ Mock Judson Voehringer _. R 25c |Sept.12\Sept. 5 
International Cellucotton Products Co_.__.___- Preferred (quar. ee SEE PAE Mertens $1% Oct. ilsept. 15 
Rte oe - 3 a Sage ae: <page ts 256 Sept. 20 Sept. 9 
International Harvester Co. (quar.)..._______- Mohawk Oerpes RS RE ee a se oe 25c |Sept. 15|Aug. 31 
International Match Realization Co.— Monarch Life Insurance Co. (semi-annual) ____- $144 |Sept.15)Sept. 1 

Voting trust a (liquidating) __.___- Monongahela West Penn Public Service Co.— 

International Mining Corp__________________- wo. o£" De eee eee eer 43 %c - 2 Sept.15 
jasernasiona} Nickel Co. 9. (Gan), ed = Monsanto "Chemical Co 50c AY 15 Bent. 1 

natio Ocean vearens Oo. (Guar... «. pref. OR LS a 24% |Dee. 1jNov. 10 
International Salt Co. (quar.) RRA gE EEO Broferred B : Os i 35:4 Dec. 1\)Nov. 10 
International Vitamin Corp-_--....-...-.___- a, _ eI 25c |Oct. 14'Sept. 8 
Investors Corp. (R. I. ) $6 pr epee £3 Si Sel PERS Sass $134 |Oct. 2 Sept.15 
Tnvestors Distribution Geeren. ine. iaitial (qu.)- ontreal Cottons Ltd. (quar.).......-------- 50c |Sept. 15 Aug. 31 
Iowa Public Service Co. Ist $7 pref. (quar.).____ Preferr (quar.) SE MIRE IO Te $1% |Sept. 15 Aug. 31 

$64 % preferred (quar.)..-..-.-..--......- Moore Corp., Ltd. (quar.)................--- 4Uc Oa. 2\Sept. 7 

ist 36 preferred (quar.).........-....<--<-- Preferr Sd OE reer er 31% Oct. 2/Sept. 7 
Tron Fireman Mfg Co. (quar.)------.----.-- Moore (Wm. R.) bey Goods (quar.).....------ 3! Sept.30 Sepe, 30 
Irving (John) Shoe Corp. 6% We pref. (quar.)...... enn eek a. lilain ia pani ow ae 1% | 2-2-40 2-40 

| S72 eps rere eege Motor Finance, preferred (quar.)___.--------- $134 |Sept. 29|Sept. 16 
J ca Water ‘Supply CO. 0O0RR) Saks cus aeons Motor Wheel Corp. (quar.).._.___....-....-- 40c |Sept. 8|Aug. 

, a RS a Sor ig Muncie Water Works Co., 8% pref.$(quar.) - -- $2 |Sept.15 t. 
A iiceiain catalase om mrad eee ni 0 tsi egon Piston Ring____._________-_._---- 50c |Sept. 30/Sept. 11 
Johns-Manville Corp..-...--------------.-- Mutual af Chemical Co. of Amer., 6% pref. (quar. )} $14 Sept. 28)Sept. 21 

SPR NR Ea ear ® referred (quar.)..............----- 31% |Dec. 28 + ae 

SR EE 0 UES « ow ncn nnncccunscdbdsece Mutual System, Inc. (quar.).............---- 6c |Oct. 16)Sept. 30 

5 PE Eee ee 3 BO 2 a aE re 50c |Oct. 16/Sept. 30 

egetable Parchment -______._._-_- PO ite EO Dn ccnddutcuececcasaass 75c |Sept. 25)Sept. 15 

Kansas City Power & Light Co— Nachman Spring-Filled Corp_______.....----- 25¢e |Oct. 2}/Sept.15 
lst $6 preferred B (quar.)_..-..-----.------ National Battery Co., pref. "tena. RS 55c |Oct. 2/Sept. 

Electric Power 7% pref. (quar.).....-- National Biscuit Co..’common. -_ 40c |Oct. 14/Sept. 12 

6% Sy —yr- (quar 5 National Bond & Investment Co__ 20c |Sept.21|Sept. 8& 
Kansas Pi pe Line & Gi: Gas pref. (quar. ere OF DReereGe & (GUGE.)..< << cacumecucccucsn $14 |Sept.21/Sept. 8 
Kansas Utilities 7% preferred ‘quar.).......-- National Breweries, Ltd. (quar.).....-...---- 50c |Oct. 2)Sept.15 
pL 8 PERS LE RE APES AE TE SEER i i nn meat nnd dk Mh itn alichl 44c |Oct. 2 t. 

S636 BOGNTOR GUNS )) . ... kc cenceccentaanove National Container (Del.)__...........___--- 7 “ec |Sept. 15/Aug. 21 
Kaufmann De ment Stores, Inc.— National Dairy Products pref. A & B (quar.)_..| $1%4 |Oct. 2)Sept. 1 

5% convertible ecewed (quar. © ius ds inant National Dair Products Corp., common... --. 20c |Oct. 2\Sept. 1 
nD GA i in ws witialinh National Lead Co ES ET Se RED, lz\%e |Se; t.30|/Sept. 15 
Kearney (James R. ; Corp. (extra) usted Det 7% preferred sy | Meaeiepapeeeerepgeantr nt 1% |Sept.15/Sept. 1 
Keith-Albee-Urpheum Cor 6% I a ls ell 1% |Nov. 1/Oct. 

7% cum. conv. preferred._...............- National Oil Products (interim) ............--- 35c |Sept. 29 Sept. 19 
Kellogg (Spencer) & Sons, Inc_________--_--_- Nationa! Steel Car Ltd. (quar.)..........---. 50c |Oct. 14 Sept. 30 
Kemper-Thomas, 7 & special pref (quar.)._ -- National Sugar Refining Co_____.._....._---- 25ce |Oct. 2 Sept. 4 
Kennecott Copper C ED. sc tthe: bah eek shabeianhinds Gast > Pte. OS. 6. cdctbedideibiaded 20c |Oct. 1 Sept. 5 
Kerlyn Oil, class A (quar.)........-....-...-.- pt. Pts athe eckwaanckduduihicnwueuks 50c |Oct. 1'Sept.15 
Keystone Public Service $2 $2.80 pref. (quar.) -___- Oc | ° Preferred (quarterly) ............--.....- $,1.31% |Oct. 1 Sept.15 
DOR ONGE EE NUM a cctseadnnactectecannee q ug. TT ls as zie |sepe. eee. 31 
aa Pato Janqnens 25c |Oct. 2!Sept. 22 New Amsterdam Casualty (semi-annual) -_-.--- 37 %e |Oct. 1/Sept. 1 

NG Sint take. ane mnamam 25c jOct. 2/Sept. 12 Newberry (J. J.) Co. (quar.)._...__ 50c |Oct.  1'Sept. 16 

Preferred 8 eR RRR RRR aE Spree age fet $14¢ |Oct. 2)/Sept. 12 New England Gas & Elec. Assoc., $534 ‘pref____ 75c |Sept. 15 Aug. a 

County Lighting Co. 7% cum. pfd. (qu.)- zt Oct. 1)Sept.15 New England Telep. & Teleg. (quar.)____..--_-- $1% |Sept. 30 Sept. 

6% cum. ST oD ic anus coms atm thelial 1 Oct. 1/Sept.15 SY NE, Te oo nw nennmtinnmeihnne 15c |Sept. 30 Rept. it 

5% cum. preferr SSS “err $1% |Oct. 1)Sept.15 New Jersey Power & _ $6 pref. (quar.)..___ $11 Oct. 2 Aug. 31 
pO eI gS z5e |Oct. 2/Sept.2u0 5 pretarred ( a a 1% |Oct. 2 Aug. 31 
Kleinert Ae REO EI oe 30c |Sept. 30)/Sept. 15 FRET TEP IT TE , 60c |Sept. 9 aug. 18 
p YF Ea RN ae Sees 30c |Sept. 13)Aug. 31 Newmont Minna a a a a 5uc |Sept. 15 Aug. 31 
Kroger Grocery & Baking Co., 7% pref. (quar.) $} is Nov. 1/Oct. 20 New York City Omnibus Pe tnnnsdcsadbubelt 75c |Sept. 26 Sept. 14 

6% pref IE Beli ink tan aes path Snahitece cate tit 1 Oct. 2/Sept. 20 a i a ls $1 i$ Sept. 26 Sept. 14 
Kysor Heater Co. (quar.)...-.....--.-.-------- 15c Sept. 15|Sept. 5 Hew York Lackawanna & Western Ry. ___--_-- $1 Oct. 2 Sept. 8 
Lackawanna RR. (N. J.) (quar.)_.-.--------- 3} . 2)Sept. 8 Y. & Queens Electric — & Power (qu.)_. $2 |Sept. 14 Aus. 25 
Lake Shore Mines, Ltd. (quar.)-.....--....--- 1$1 |Sept.15jSept. 1 New york I i ae a ec de 25c |Oct. 14 Sept. 22 
Landis pagoune SRT: & » as dotaiehicnin biiaisteail 25c |Nov. 15|)Nov. 4 5c |Oct. 1 Aug, 31 
I i en celle id inl 25c |Sept. 15j)Aug. 30 Sept.20 sept. 4 
Lava Cap Gold i idininnd niikonnigubnte 3c it. 30 t. 9 - .28ept.15 
Leath & Co. preferred (quar.).._.......... .-- 62%ce t. ljSept. 15 Nov. 15 Nov, |! 
Lehigh Portland Cement (quar.).....-......-- 37 %e |Nov. 1/Oct. 14 Sept. 30 Sept. 15 

Preferred (quar.) 1 jJan. 2/Dec. 14 Sept. 30 Sept. 15 

4% uar,) 1 |Oct. 2/Sept. 14 ‘ 3 Sept. 18 re 21 
Lehn & Fink Prodticta Corp 25c |Sept.14j)Aug. 31 Norfolk & Western ee CE Jo nnuadsastacke $2 Sept. 19 Aug. 31 
Leonard 5c |Sept. 15|Sept. 5 North American Co. (quar.)-.......-...--.---- 30c jOct. 2\Sept. 11 
Leslie Salt Co. ( 65c |Sept. 15|Aug. 31 wok ~~ i DOD, 6 ditt adindds Biksaoe cell 75e jOct. 2 Sept.11 
Lexington ss es $6.4 pr pref. (quar.)..........- $1% |Sept. 15)Sept. 8 b pretese YY SS a 71he Oct. 2/Sept.11 
Li -Owens-Ford Glagss.........-.........- 50c |Sept. 15)Aug. 31 FS = eee 2 Sept. 9/Aug. 28 
Life & Gaoeaiie’ | ome 2 Sf, See 12c ° Sept. 15 North Tire & Rubber, coe era 87 Ke |Sept. 29 Sept. 15 
Liggett & Myers a preferred (quar.)._..-.| $1% |Oct. 2/Sept.12 Ohio Confections Co. class A___-...__.-----_- 50c |Sept. 15 Aug. 3 
Lily-Tulip Cup Corp. ( ae eat gon 30c |Sept. 15/Sept. 1 Ohio pd $°. , $5  eagannes SS Es $1 4 Oct. 2\Sept.1 
— National Life Insurance (quar.) - ~~~ - - 30c |Nov. 1/Oct. 27 | meee eae: 1 Oct. 2)Sept.15 

ht & Chemical preferred (quar.) - - -- i7ne [ee Sept. 15'Sept. 2 $6.80 preferred (a (quar NE OEE E SAE: $1.65 |Oct. 2/Sept.15 

Line Star iis emda mamidisete ts Sens. DGeps.1) | &7 preverred (@uar.).....ccccccccccccccces $1 Oct. 2\Sept.15 
Link Belt Co., preferred CD sith heidi min itiade d $1% |Oct. 2\Sept.15 35. th preferr 7° 4 ER Tp aR a es Bae a $1. Oct. 2 Sept. 1 

Liquid RG Roch demic cuccendcdcnes 20c |Sept. 26|Sept. 11 CORED PORNO GIDE 6 oak oc cn ccwcsccecicconscce 40c ;Oct. 1)Sept. 11 

ear-end dividend. ES, SaaS: 20c |Sept. 26/Sept. 11 ferred (quar.).....-------------------- $144 \|Oct. 1/Sept.11 

Little Miami RR., original capital (quar.)..._- $1.10 |Sept. 9iAug. 24 Ce ee Gnd enncctisanuceskbawed 25c cept. ’ gent 33 

Oniemeel Gumltel (GUG8.) ..- ccccccccnccescess $1.10 |Dec. 9jAug. 24 Ohio Oil Co., preferred (quar.)_...........--- $144 Sept. 1 

Special guaran (quar) hike Crh nene ads 50c |Sept. 9/Aug. 24 Oklahoma Gas & Elec. Co., 6% pref. (quar.)._.| 14% |Sept. 15|Aug. 3p 

Special guaranteed (quar.).-.........------ 50c |Dee 9) Nov. 24 OE ROE ET 1%% |Sept. 15/Aug. 31 
Lock Joint Pipe Co. Gnonthl Cte Ee Se TAN 66c |Sept. 30! Sept. 20 Omnis ts Glens cc dblbdadelcccébban 3 Sept. 30 Sept. 14 
Lockhart Power Co., 7 reas (semi-ann.).| $336 |Sept.25 Sept.25 {| Special.__....................-...-.-.-.-- 30c Sept: 30 Sept. 14 
Longhorn Portland scene Co.— eee ed PE tihisschadnacucenankatiel ifn se $2 |Oct. 2 Sept.14 

5% f vetending partic. preferred (quar.)_----.-- $1K% |Dec. 1,;Nov. 20 QR Rh Gin Handed decisacudiaudscciueel 18%c |Sept. 15 Aug. 31 

+ ies 25¢ |Dec. 1)/Nov. 20 7%, partic. preferred (quar.)_....-----------| 434c |Sept. 15 Aug, 31 
Loose, Wiles Biscuit Co., 5% preferred (quar.)-.| $1% !Oct. 1/Sept.18 Ontario Loan & Debenture (quar.)........--- $1% |Oct. 2, Sept.,15 
Lord & Pegler TR tacit ae yy Soe eae ape $2% |Oct. 2)Sept. 16 Ne Ge. Bhs a akeccanssaconnmagees 2 Sept. 20/Aug. 25 
Lorillard (P.) Co. (quar.)...............---.. 30c |Oct. 2\Sept.15 . i° "* Ren gIEReT st Po: $1% |Sept. 20)Aug, 25 

I nena $1% |Oct. 2/Sept.15 shoard Marine & Mix... 4. ccccccccccocce 85c aes. * Sept. 12 
Louisville Gas & Electric Co. (Dela.)— Pacific Indemnity Co. (quar.)_.........-...-- 40c j|Oct. 1/Sept. 15 

Class A common (quar.).........-.--..-.-. 37 Me Sept. 25/Aug. 31 Dd Udi hia ncbang dadedibicibdistbedl 10c |Oct. 1|Sept. 15 

Class B common (quar.)..............-..- 2 Sept. 25|Aug. 31 pT Oe ee ae 2c _ |Sept. 10'Aug. 28 
Louisiana Land « iexpleration a a ae a luc |Sept. 15|Sept. 1* Pogetiine o-« — TE cncncnnbbeoclababon Sept. 27|Sept, 11 
Lunkenheimer Co., pref. (quar.)_........._--- $1% t. 1/Sept. 22 -referred (quar Wil ditehanivkbdanesbbonc< 1 |Oct. 16/Oct. 2 

IR EMMINO Ti 7 05/1) 55 eau ks deweonh 1% | 1-2-40 |Dec. 23 Parke Tiifor 4h ns GUN De tea dot dsl 7 Sept. 20/Sept. 1 
MacKinnon Steel Corp., Ltd., 7% “pref ns ll ie ae andl 1% |Sept. 15|)Sept. 1 Parke, Davis a RR ana RS amen eErNES 40c |Sept.30|Sept. 16 
Mevlatehy Newspaper, / % pret. fo  * Re 43%c |Nov. Su; Nov. 29 Paton Mfg. Co., Ltd., 7% pref. (quar.).....--- $1% Is $s. 15)Aug. 31 
Maccasesa Mines, Ltd. (quar.)............---- Be Sept. 15|Aug. 31 Pomiqowasset Va Valley "RR. (s-a.) Feb. ljJan, 17 

Diptardtatetbo---breces=s sent: elas: nT hy 2 2 Spapenguapesenaen boc lOc. iisepe: 15 

agma Co ° Sy TEE, 6 cdecennddndocctinbinoa ° > 
ae & S.. Sept. Prenat BCBG) ccc ccocsescccccccssces $1% |Nov.15)Nov. 4 
Magnin (I. Sept. Pennsylvania Edison Co. $5 pref. (quar.)_....-.- $1% |Oct. 2/Sept.11 

Preferr Nov. 4 ee eae ee ee 70c |Oct. 2|Sept.11 
Mahon (R. C.) Co 5c |Sept. - 6 Pennsylvania Glass Sand Corp.— 

Manatietd rire & Rubber (quar.).......-.---- 25c |Sept. 20/Sept. 9 $7 cum. conv. preferred (quar.)_.......-..--.- 1% |Oct. I1/Sept.15 

a ae ew 10c |Sept. 20/Sept. 9 Pennsylvania Power & Light Co. $6 pref. (qu.) - - 13 Oct. 2/Sept. 15 
Mapes “Gonsol. | Ow Pree 50c |Oct. 1/Sept. 14 7 eeeered are vdeo vigdncenkevaeinnenda 1 Oct. 2\Sept. 15 
Marsh (M.) & Sons, Inc. (quar.)__.....------ 40c |Oct. 2/Sept. 15 a ee eee 3} <4 Oct. 2/Sept. 15 
Maryland Fund, eo, aE 5c |Sept. 15}Aug. 31 Pennsyivania Salt Mite. O68. (G08P.)wnccsccccs 1 Sept. 15j/Aug. 3 

Dt dhthiinstitatwhininantiangidions 5e |Dec. 15) Nov. 30 Pennsylvania se. © Corp. 6% pref. (quar.)...| %1% |Oct. l1/Sept. 15 
Masonite Corp., common (quar.)_....._.._--- 25c |Sept. 10};Aug. 20 $2% preferred (¢ (quar + EP ES VT AE 0349 Oct. 1|/Sept. 15 
RN ik tn cnnkseudiseenntod 40c |Sept.20/Sept. 5 Pennsylvania Water & Power Co. (quar.)--~--- 1 jOct. 2\Sept. 15 
Mathieson alkali 8, 37 4c |Sept. 30/Sept. 7 p> SE Ss en chatocccccssccconons $14 |Oct. 2/Sept.15 

eee) ea ee ae $1% |Sept.30|/Sept. 7 Peoples Drug Stores (quar.).....-......------ 25ce |Oct. 2/Sept. 8 
SE An. kt Rnbksnpwhtincnaacadaeas 25e |Oct. 1)/Sept. 20 Peoples Gas Light & Coke... ...............-- 50c |Oct. 16|/Sept. 21 

6% preferred (quar.).................----- $1% |Oct. 1)/Sept.20 Perron Gold Mines, Ltd. (quar.) 4c |Sept.21|Sept. 1 
po SE RS eae 25c |Oct. 2/Sept. 16 ME ot notion dadeocbcacce le |Sept.21/Sept. 1 
Metal DET.) snetencmesenbnbesocce $1 |Sept.11j)Sept. 1 aa 25c j}Oct. 2)|Sept.11 

% preferred (au =. Dék-bocubbdndocee $1% |Sept. 30)Sept. 20 Peterborough RR. (s.-a.)-------------------- $1% |Oct. 2/Sept. 25 
Koni naakatsoncbbdbawes 50c |Oct. Il1/Sept. 8 Petroleum xploration, Inc. (quar.)..........- 25c |Sept.15 Sept. 5 
$7 prior prefersed ( Ss bes capccecarscces $1% |Oct. 2)Aug. 31 BIUNED.. can cggeppcecossqccoocncsaeceseuscs 25c |Sept.15 Sept. 5 
prior preferred (quar.)..........-------- 1% |Oct. 2j)Aug. 31 Pharis Tire & DE <n ccqusgoccesopoonscade 15c |Sept. 20, Sept. 5 
prior preferred (quar.) ~~. ----.---.-------- 1% jOct. 2j)Aug. 31 Philadelphia Co., $6 cum, pref. (quar.)......--. 1% |Oct. 2jSept. 1 
DE t cithccosedeobssesbeose 1% |Oct. 2jAug. 31 $5 cumulative preferred (quar.)...--______- 1% |Oct. 2/Sept. 1 
preferred a. RRS HRS Fray 3 % Oct. 2jAug. 31 Philadelphia Dairy Products $6 pref--.......-.. $1 % Oct. 2/Sept. 20 
preferred (quar. ER Ne Pee ae Tee 1% |Oct. 2|Aug. 31 Pilot full Fashion —~ vy, a —_ 
Mickelberry’s Food Products preferred (quar.) -- 60¢c |Oct. 2/Sept. 20 6% % cum. preferred (s.-a.).-----........- 65c |Oct. l1/Sept.15 
Midland Steel van Laem RE Sebago tI 50c |Oct. 1/Sept. 8 Pioneer Gold Mines of B. C ‘tonne. ) ES ES t10c |Oct. 2)Aug. 31 

Cum. preferred (quar.)-....-..------..---- $2 |Oct. i1jSept. 8 Pittsburgh, Bessemer & Lake Erie— 
> Non-cumulative. .......------------------ 50c |Oct. 1/Sept. 8 (Semi-annual) --..---.-....----.--..---.---- 75e |Oct. 1/Sept. 15 
eee eect abetisedaseniades« $i% |Oct. z|Sept. 16 Pittsburgh Fort Wayne & Chicago Ry --.--._--- $1% |Oct. 2/Sept.11 
Mid-West Refining, Inc_.-.....-...---.------- 5c |Sept. 25/Sept. 19 7% pref. aay ae oe een non one ceweeeee-e FT Oct. 3)Sept. 10 
Minneapolis Brewing Co------_--.----------- 25c |Sept. 15|Sept. % + at ewww enn wenn ----- 1 1-4-40 |12-10-39 
Mississippi River Power 6% pref. (quar.)_-..-- $1% |Oct. 2/Sept. 15 Plymouth Oil Co. (quar. ) ounce cgendeeronenati 35c¢ |Sept. 30|Sept. 11 
Mississippi Valley Public Service Co.— ey em 3 . bt F fied pref. (quar.)........ 3} Sept. 15|Sept. 15 

6% preferred B (quar.)........-...-------- $1% ‘Oct. 1'Sept. 18 % preferred (quar.)----.................. 1 Dec. 15'Dec. 15 
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Per Holders Per When ‘olders 
Name of Company Share | Payablejof Record Name of Company Payablejof Record 
Potash Co. of America. -.--..------------------ 25c |Oct. 2/Sept.15 Sunslites Misses O8. .« . - .o<wennceccurcsce= 40c |Sept.30/Sept. 1 
Powdrell & Alexander, Inc_._....------------- luc |Sept. 15|Sept. 1 Sutherland Paper RETEST PE i as 30c |Sept.15|/Sept. 1 
Power Corp. of Canada. ay — pe 1. a Oe 3U0e |Oct.  1/Sept, 1 
6% cum. preferred (quar.)-.--------------- 114% jOct. 16 Sons. 30 Sylvanite Gold i Mines OSS TE RPS SA et 5e |Sept.30/Aug. 19 
6% non-cum. partic. “pref. ee eee t75e |Oct. 16|Sept. 30 Togeny-Falmyre EEE) 5 énncnowdiuaht 50c |Sept. 30/Sept. 15 
Procter & Gamiles’ 5% pref. (quar.).----------- $l’ |Sept. id rg 25 DM. .. Jc ee eaten saenewiniatvebabenca die 25c |Sept. 30)Sept. 15 
Public National Bank & Trust Co. (N. Y.) (qu.)| 37%e |Oct. 2/Sept. 20 Class. EE SER ae or 50¢ |Sept.30/Sept. 15 
Public Service Corp. of N. J., com. (increased) - 65c .30|\Sept. 1 NN a. tes wi maiglyalinttinmae is ae 25c |Sept. 30/Sept. 15 
§ preferred (quar.).......------------<-- $2 |Sept. 15|Aug. 15 DOG CEE) cok tne wdnnccrcbinsceonsy $1% |Nov. 1|Sept.18 
2 oo BE Dec accvacuscwesessseus $176 Sept. 15j|Aug. 15 Talcott (James), Inc., 544% pref. (quar.) ------ 68%ec Oct. 1)/Sept.15 
preferred (quar.)--...----------------- 1% |Sept. 15j)Aug. 15 RE Se 1Qe j|Oct. 1/Sept.15 
bg preferred (monthly) ..-...------------- 50c |Sept. 15|/Aug. 15 Talon. Tac pKctipinghbatigeesknoonaseseseved 60c |Sept. 15)Aug. 31 
6% preferred (monthly) --......---.------- ry en es Abibcineacne ay 40¢ |Sept. 15|Aug. 31 
Publics Service pea. & Gas Oo. $5. Po cccewns $1% |Sept.30/Sept. 1 Taabiea eS, Se Bat hiede sedans cue ee 20c jOct. 2|Sept.14 
op oe re $1 Sept. 30/Sept. 1 5% preferred (quer.)...-..--....---.------ 62%e |Oct 2/Sept.14 
Public Service Co., AOE 7% prior lien (qu)| $1% ;Oct. 2/Oct. 2 OS oS ean 20c |Sept.15/Sept. 6 
mab prior lien Dl coancseocsscndiiinl $1% |Oct. 2/)Oct. 2 Taylor (Wm.) Corp. (quar.)...............-- $1 jOct. 2uiOct. 10 
tion Corp. common. .-.-.-.-.------------ 50c |Sept. 27|Sept. 15 Tek Hughes Gold DED a's cbmencancu 10c |Oct. 2/Sept. 8 
CORTON COUR.) . .ccncccccncosocssces $1% |Sept.15\Sept. 1 pe ESS, “opitee Se aE Sane 3c |Oct. 2/Sept. 8 
DOGRNTOER (GURP.. ce cccceccccosssss $1% Oct. 2/Sept. 20 Telephone Bond & Share Co. 7% Ist pref..-.---- 28c |Sept.15/Sept. 1 
Pullen eee sennatmaion 25c |Sept. 15|Aug. 25 no. ihc icy wamesniins wwii aehatere 12c |Sept.15)Sept. 1 
Pure Oil Co. 5% pref. (quar.)......----------- 14% \|Oct. i1|Sept. 8 , 4 RR eae 50c jOct. 1/Sept. 8 
54 % preferrea (quar.) .......--------0c0-- 1% G, Oct. i1)Sept. 8 Ses Ghee ME Cs adwcecccacseccacensoces 50c |Sept.15|/Sept. 1 
6% preferred (quar.)---.------------------ 14% Oct. 1/Sept. 8 SS) 8 SORT ee Eee 25c |Oct. 2/Sept.30 
(| - Se % \Sept.15|Aug. 31 Thermoid Co.. $4 cum. pref. (quar. )- aiiatncamepaplechinh 75c |Sept.15)Sept. 1 
Quaker Oats Co. > eee $1% |Sept.25|/Sept. 1 Thew Shovel Co pref. (quar.)......--...------ $1% Sept. 15/Sept. 1 
Preferred (quar. ) | EAR LLL PEE $1% |Nov. 29|Nov. 1 FE IED ns cc nncadececoncesnand 25ce |Oct. 1/Sept. 22 
EE St nen comma sngee $1% |Aug. 3ljAug. 1 I I a os edn pine nee $1% |Oct. 1)/Sept. 22 
Quaker state ‘Oil Refining a seat neal 20¢c |Sept. 15|)Aug. 31 Tide Water jiated Oil pref. (quar.)_..----- $1\% |Oct. 2/Sept. 11 
Quarterly Income Shares Inc. (reduced) (quar.) 20c |Nov. 1/Oct. 15 Tilo Koofing Co., ‘Inc. —_. RE EE es z25e |Sept. 15)Aug. 25 
Kadio Corp. of America, $34 conv. Ist pref--- sre Sept.30|/Sept. 8 $1.40 convertible preferred OO SERS 35c |Sept. 15|Aug. 25 
ce sabe aetboneeecsosesesuee $1% |Sept.30/Sept. 8 Todd-Johnson Dry Docks, Inc., pref. A & B_..-| 37%c |Oct. 2)Aug .19 
Rainier Brewing Co., partic. pref. A & B------- 10c |Sept. 10/Sept. 7 GS OU hs ce cbdudssannenaaédd 50c |Sept. 15|/Sept. 1 
Raybestos-Manhattan ________.-_.__--.----- z5c |Sept. 15|Aug. 31 Truax-Traer Coal 6% preferred (quar.)...-.-.-- $1% |Sept.15|Sept. 5 
Reading Co., Ist pooeres ROE J acnaroeeshen 50c |Sept. 14/Aug. 24 534% preteeeea (GU00.) . oon we cccccccence- $1% |Sept.15|Sept. 5 
2d preferred SEE ln ccsnoncdsenedndbuases 50c |Oct. 12|Sept. 21 Underwood tiliott Fisher Co. _.-_.-.-.------- 50e |Sept. 3u|/Sept.12* 
Reeves Donte) 7 SEE) c cctssacdweaebla 124¢ Sept. 15)Aug. 31 Union Carbide & Carbon Corp--.....---.----- 50c |Oct. 2/Sept. 8 
Preferred (qua a a ae a a $1% |Sept. 15|Aug. 31 Union Gas © °. > gS Xk eee 20c |Sept.15)Aug. 19 
Remington I and, fae. EE EEE ES 20c |Oct. 2/Sept. 11 2 OS SUS SR aa eee $1% |Oct. 2)Sept. 5 
SE SE a $1% |Oct. 2)Sept. 11 Preferred (s. x <6 Sn 6b Peas. $2 |Oct. 2/Sept. 5 
Republic Eavessers Fund, pref. A and B (quar.) 1 Nov. 1/Oct. 16 Union Premier Food ae So muismemiaucntnn 25c j|Oct. 1)Sept.15 
Reynolds Metals, preferred (quar.)....------- $1% |Oct. 2|Sept. 20 ee A «A “eae 35%e |Sept.15|Sept. 1 
Rheem Mfg. (quar. RES, a aa eet 20c |Sept.15)Sept. 1 United Artists Theatres: Gircult 5% pref.(qu.)-.| $14 |Sept. 15jSept. 1 
Rice-Stix Dry Goods a lst & 2nd pref. (qu.)--| $1% |jOct. l1|Sept.15 United Biscuit Co. of America, preferred (quar.)|} $1%4 |Nov. 1/Oct. 14 
te, Bi... cemennesteamame $1% |Sept. 30\Sept. 15 United Kond & Share Corp., Ltd. (quar.)_-._-- 15e |Oct. 16|/Sept 306 
Richardson Co. RR = 40c |Sept.11/Sept. 2 United Carbon Co. (quar.)..........---....- 75e |Oct. 2/Sept. 16 
ete... eeckesoenaed z5e |sept. 15|Aug. 31 United-Carr Fastener Corp ............------ 20c |Sept.15\Sept. 5 
Romans ES EL ee $1% |Sept. 1l5\aug. 15 ES 3s 10c |Sept. 23/Sept. 1 
i PEE CEE Dic ncocaccncccesecs 25e |Oct. 1\Sept. 10 United Gas & Electric Corp. pref. (quar.)...-..| 1%% |Sept. 15iSept. 1 
Roos | DEC enikstesensendwnccddéncassst 37 Ke |Sept. 20|Sept. 11 PT OS ee a $1% |Sept.15 Sept. 1 
Sabin Robbins Paper pref. (quar.)_...-.-. -- $1% |Oct. 1)\Sept.20 United Gas Improvement (quar.)........---- 25c t.30 Aug. 31 
Se ns nec manckseene aw 75e |Oct. 1)Sept.19 EE CR a wanna rqenting th bits $1% |Sept.30 Aug. 31 
SS REE _.| $1% |Oct. 1/Sept.19 United Light & Rys.. 7% patos ref. (mo.)...-|58 1-3c.;Oct. 2 Sept.15 
6% preferred (quar.} SES loans $1% |Oct. 1/Sept.19 6.36% prior preferred 0: a PS 53c |Oct. 2,Sept.15 
i a aise psi snd $1% |Oct. 1/Sept.19 6% prior preferred (monthly).-........-.-- 50c |Oct. 2, Sept. 15 
G6. SGSOR L406 (GURP.) ooo ~ 2 cnccceceeccocs= 25c |Sept.20 Sept. 8 United New Jersey RR. & © anal SS ee $2% |Oct. 10/Sept. 20 
St. Joseph South Bend & Southern RR-_._..---- 80c |Sept. 20 Sept. 11 United Profit Sharing pref. SS ls 50e |Oct. 31 Sept. 29 
5% preferred (semi-annual) .-.....-.------- $2% |Sept. 20 Sept. 11 Unitad Shirt Distributors... ................. 12%c |Sept. 15 Sept. 5 
St. Lawrence Flour Mills (extra) .....-..------ 50c |Oct. 2 Sept. 20 United States Graphite Co_.........-...--..-. 25c |Sept.15\Sept. 5 
st csntbibba tana 10c |Sept.15 Sept. 5 United states Gypsum Co. (quar.).....__.__-- 5uc |Oct. 2)Sept.15 
8, a A a Le Sa 17 %ec |Sept. 30|Sept. 20 ee ewe amined 50c |Oct. 2/Sept.15 
Sevenaet Elec. & Pow., 8% deb. A (quar.)_-_-- $2 {Oct. 2/Sept. 15 . | )° “Ss Gp aS $1% |Oct. 2/Sept.15 
“9% debenture B (quar.) BE EY aie SEE ee $1% jOct. 2/Sept.15 U. 8. Petroleum, common..----_...........~.- le . 15\Dec. 5 
iG hs ec csancansecevess $1% |Oct. 2)/Sept.15 United Sta’es Pipe & Foundry Co. (quar.) --.-- Sept 20/Aug. 31 
64% % debenture D (quar.)......---------- $1% |Oct. z)Sept.15 BR. . cammmnimmead *dnand Dec. Nov. 29 
no wun dednisinnaidbin $3 |Oct. 3/Sept.15 United Sta*es Playing ‘Gard _ Si mereteete sid 50e |Oct. 1/Sept. 15 
Schenl y, Distillers Corp., preferred B (quar.)_..| $1% |Oct. 1)/Sept.21 United States Rubber Co.— 
ee nececdbawwd z5c |Sept. 15/Aug. 31 8% non-cum. ist preferred...............- 2% |Sept.22|Sept 8* 
54% preferred sa RRR $1% |Sept. 15jAug. 31 United Steel & Wire (quar.)..............-_.. 10c |Sept. 15|/Sept. 9 
i MO ted estennetepegendwencces $134 |Sept. 15)_.---.-_-. United States Tobacco Co. (quar.)_ ......__.-- 32¢e |Sept. 15|Aug. 28 
Schwartz (B.) Cigar Corp. $2 pref. (quar.).___- 50c |Oct. 2'Sept. 30 ee os ee nosawnene 43%c |Sept. 15|Aug. 28 
ser vy fo 8 See ret: 4uc |Sept.15|/sept. 1* NE ae: 40c |Sept. 30/Sept. 19 
Ne . Bret. CRE t- $1% |Nov. 1/Oct. 20* Upper Michigan Power & Light— 
seovi A Aas eal i ois othe aioe. os a 20c ‘Oct. 2/Sept.15 (NS ee eee ee $1 Nov. 1|Oct. 28 
Seman | Lye ON ee os a assesbiiall 75c Sept.30 Sept. 15 ee I CED, a mnncssadeuacol $14 2-1-40 |1-29-40 
Tn wowed alls $1% (Sept. 30|/Sept. 15 Upressit Metal Cap Corp., 8% pref_......---- jOct. 2)Sept. 15 
Seaboard Vil Co. (Del. ass sc tiintpitsdleaasel 25c |Sept.15|Sept. 1 Utah Power & Light $7 pref..............__.- 431.1623, Oct. 2/Sept. 1 
= + i eieepe SpE REEaae 75c |Sept. 11lj/Aug. 15 NE Eh, OE LE EN EEE +$1 |\Oct. 2/Sept. 1 
Securities Aecemtancd Cold. << .onccccececcccs 20c |Oct. 2/Sept. 9 Van Norman Machine Tool__........._..__-- 40c |Sept.20/Sept. 8 
eS ES eae 37%e |Oct. 2\Sept. 9 Vapor Car Heating Co., 7% pref. (quar.)_....- 1% |Sept. gjSept. 1 
Seeeeee meee, . bC. (GUEP.). occ ccccccccese 62 %ec |Sept. 15)Aug. 31 7 CO. cc oemetereen ve 1% |Dec 9/Dec. 1 
Seiberling Rubber Co. pref. A_.........-..... $214 ‘Sept. 18/Sept. 11 Veeder-Hoot, Inc. (quar.)...................-- 25c |Sept.15)Sept. 1 
Serve! Sse 7 Satovic> ayy ae inaReegaatiniataiageite g \Oct. 15/Sept.30 NTR GES Re Sa TER EE EL 75c |Sept. 15/Sept. 1 
paved so iaeee dictate ha th a capri cen es dep em $124 |Oct. 1/Sept.15 Vicksburg Shreveport & Pacific Ry.......____- $2% |Oct. IljSept. 8 
I he ee ee a $1% | 1-3-40 |Vec. oe ee meme wa eal $2% |Oct. 1/Sept. 8 
Shattuck Pronk oT Oe "2, RENEE eT 10c |Sept.zl|Sept. 1 va so. os ok canis shits Sit ellie bet 25c |Sept.15/Sept. 1 
Shel] Union Oil Corp., 54% conv. pref. (quar.)| $1% ‘Oct. 2/Sept.12 ee ewinneme = ongecdaliedl 60c |Sept. 15/Sept. 1 
ee ne ccnunnanminn 7c Oct. 1'Sept. 16 Vieginin Electric & Power Co. $6 pref_________- $1% |Sept. 2ujAug. 31 
Signal Oil & Gas Glass so Fo} Sper 50c Sept.15 Sept. 5 ERR genet tages tage $2 |Sept. 26|Sept. 16 
Simmons-Broadman Publishing pref__....._._- +50c \Sept.11\Sept. 1 Vulcan Detinning Co. pref. (quar.)_...._--_-. $1% [Oct. 20;0ct 10 
Simon (H.) & Sons, Ltd. (inter pie gic Sept. 30|Sept. 16 Wagner Electric Corp. .............-....__.- 25c |Sept.20/Sept. 5 
re  e achnaam 1$1% [|Sept. 30|\Sept. 16 EEN DER dtiasucccdenicandssedue 10c |Oct. 1/Sept. 20 
en nd on eamocnsensiulh 40c |Sept. 15 Aug. 26 Walgreen Co— 
Siscoe Gold Mines. Led. d. (quar. PER 3c |Sept. 15 Aug. 26 Quarterly {div (div. . Fegwesente new rate & dates)__ 40c |Sept. 20|/Aug. 20 
Sloss-Sheffield Steel & Iron...............--.- 50c |Sept.21|Sept. 9 I $1 if Sept. 15|Aug. 24 
fA lee $1% |Sept.21\Sept. 9 Walker (H. )-Coodertai & Worts, Ltd......-- j Sept. 15)Aug. 25 
Socony-Vacuum al ha a aaa 25c |Sept.15 Aug. 21* I CS De fo otk enna n eaesis t25e |Sept.15|Aug 25 
Sonotone Corp., preferred (q (quar a a Care Ca 15¢e |Oct. 2/Sept. 12 Ward Baking Co. 7% preferred_-............. 50c |Oct. Sept. 13 
South Carolina “‘tiwer Oo. iy PEG SS vs cridiisie $1% |Oct. 2/Sept.15 Rn nmismmmadan seal $1% |Oct. 16|Sept. 29 
South Penn Oil Co. (quar.).........-...-.---- 374e Sept. 29|Sept. 15 WRN OE, BP OD, CP Danna cccccncancoséns Sept. 25|Sept. 16 
Coase Ligeia Rico Sugar (quar.).............. 2 sept. 21|\Sept. 5 Washington Water Power preferred (quar.)_____ $1% |Sept. 15|Aug. 25 
Ce ee eo mettdanad 25ce |Sept.21\Sept. 5 Be, co nnkeegscsssbpeonnce 20c |Sept. 30)/Sept. 15 
fa ein aaa rai 5 $2 |Sept.21/Sept. 5 West Texas Utilities $6 preferred (quar.).._._- $1% |Oct. 2/Sept.15 
Southeastern Greyhound Lines_.__________.._. 5ue |Senc. 25|Sept. 15 a cncabeenadl +31 |Oct. 5 Sept. 15 
Southern Calif. Edison Co.,ser. B 6% pref. (qu.)| 37}4¢ |Sept.15)Aug. 20 West Virginia Pulp & Paper.................. 5e jOct. z/sept. 15 
Southern — ay, ison Co. ‘ Ltd.— Western Exploration Co. (quar.).............- 2c |Sept. 20|/Sept. 15 
Se io pared (quar a A an tt creas tec ibid 37%e Oct. 15/Sept. 20 Westinghouse Air Brake Co___._.-.--........ 12 ec |Sept. 15j)Aug. 15 
series © %, ‘aiua a within Gui e sits 34%ec |Oct. 15|/Sept. 20 Westminster Paper Co (semi-annual) - 2! Nov. 1/Oct. 15 
me Canada Power © td.— Westmoreland, Inc. (quar.)_.......--- 25c |Oct. 2)/Sept.15 
of cum. le oa nies enema tenia 114% |Oct. 16/Sept. 20 Wee CROs), Bly SNE J cccccccucnessnee 20c |Oct. 2/Sept.15 
Southern Garelina. oe & Gas— Wheeling Steel Co. $5 pref... --.-..---........ 1 jOct. 2/Sept. 12 
prior preferred (quar.) ........--.-..--.-- $1% Sept.s0/Aug. 31 Whitaker Paper Co., 7% preferred (quar.)----- $1 Ocv. 1/Sept. 16 
Southern Carolina Pouesi , $6 epee. (quar.)_. 1 Oct. Sept. Whitman (Wm.) Co. 7% pref. (quar.)__-_..__- $1% |Oct. 1/Sept. 16 
Southern Colorado Power 7% pref ...--...-__- $1 |Sept. 15j)Aug. 31 Wilson Products, Inc. (quar.)...--.-.--..-..-- 15c |Sept. 11)Aug. 31 
Southern Phosphate Corp___......__-..______ 15c |Sept. 29|Sept. 15 Winsted Hosiery Co. (quar.)--------.-.------ $1% |Nov. 1/Oct. 15 
Southland Royalty Oil (quar.)............... 5c |Sept. 15|/Aug. 31 a ete a a ana a  pagah appaaate 50c |Nov. 1\/Oct. 15 
Southwestern Light & Power $6 pref__......--_- t$1% |Oct. 2/Sept. 20 Wisconsin Michigan Power 6% prefl (quar.) _...| $134 |Sept. 15|Aug. 31 
ey Portiand Cement, 8% pf. (quar.) $2 |Sept. 15|/Sept. 14 Wisconsin Power & Light Co. 6% preferred - _--- 3! 4 |Sept. 15jAug. 31 
8% pret “Re RE Ie Sa NTE Ry eee $2 |Dec. 15)Dec. 14 ,. i 2a pela apenpepeesret: 1% |Sept. 15)Aug. 31 
Sparks-Withington pref. A hy ee ea $1% |Sept. 15|Sept. & Wisconsin Public Service 7% preferred (quar.)_.| $1% |Sept. 20j)Aug. 31 
Spen ihe erin ncmadacabaane 10c |Sept.15/Sept. 5 ive pret (LS RRR tlt ARGO eI 131% Sept. 30|/Aug. 31 
Spiegel, Inc., preferred (quar.).............-.- $1% |Sept.15|Sept. 1 644% preferred (quar.)....--.--------.--- $i Sept. 20/Aug. 31 
Staley (A. E.) Mfg. Co. cum. pref. (quar.)----- $1% |Sept. 20)Sept. 10 6 33 % NTE ee. kien eenecboes 131% |Sept. 30|/Aug. 31 
eS BNO nn a ccc cccnnceucscscoe 10¢e |Oct. 2/Sept.11 6 Ds oo dai etseavenvosnel $1% |Sept. 20)Aug. 31 
$4 preferred (quar.)......--..-.......... $1% |Dec. 15|Dec. 1 ee nocentan t$1% |Sept. 30)Aug. 31 
34.50 proterred iquar.)_.................-- $1% |Sept.15/Sept. 1 Wiser il Co. SD a 25ce jOct. 2/Sept. 12 
8 Oil Co. (Calif) A an dcibtpeg hed 25c |Sept. 15|Aug. 15 ipl mera l5e |Oct. 2/Sept. 12 
Standard Oil Co. (Indiana) (quar.)--...... 25c |Sept. 15|Aug. 15 Wolverine Tube Co_-_-- 10c |Oct. 2/Sept. 15 
Standard Oil of Kentucky (quar.)-________ 25c |Sept. 15/Aug. 31 Woodward & Lothrop-- 50c |Sept. 28|Sept. 16 
Standard Oil Co. (Ohio) SEE Deiainmiiineees 25c |Sept. 15|Aug. 31 7% preferred (quar.) $1% |Sept. 28/Sept. 1 
Preferred ( iquas Stwemocsenerencccesscesss $1% |Oct. 14/Sept.30 Wright Hargreaves Mines, Ltd. (quar.)-_.___- 10e |Oct. 2|Aug 25 
Standard Stee Construction pref. (quar.)__.__. 75c |Oct. 1|/Sept. 159 ne ewethil 5e |Oct. 2)/Aug. 25 
Standard Wholesale Phosphate & A id Works. 20c |Sept.15/Sept. 5 Wrigley (Wm.) Jr. (monthly)---...---....-.-- 25e |Oct. 2/Sept. 20 
Stedman Bros.....................--....--4 15e |Oct. 2/Sept. 20 eo nna needsetooins 15¢ |Oct. 2/Sept. 
Proference...........--.-.----------.....-. 75c |Oct. 2/Sept. 20 Yellow Truck & Coach 7% pref----_.--_..---- $1 i Oct. 2/Sept. 15 
Seats "Ae "+ a ha ag (quar.)........... g5e Sept. 30 Sept. 15 Youngstown Sheet & Tubs Go. 534% pref. A__- 1% Oct. i Sens. ° 
Sunset McKee Salesbook class B (quar.) _._____ 25e Sept. 15 Sent. 4 Youngstown Steel Coor Co- - ----------=->--- 2 — P 
Ns cities cdanepsasasescccosen 37 34¢ Sept. 15|Sept. 4 * Transfer books not closed for this dividend. 
s Co. (Calif.) (quar.).............. ore ev. 2 Ae + ¢ On account of accumulated dividends. 
oe ce cs wwesocccececccccceccccccccs e e 
uarter > 7 t Payable in Canadian funds, and in the case of non-residents of Canada: 
iH Le 25c “May 20!May 10 deduction of a tax of 5% of the amount of such dividend will be made. 
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Condition of the Federal Reserve Bank of Weekly Return of the New York City 
o 
New York Clearing House 
The following shows the condition of the Federal Reserve The weekly statement issued by the New York City 

Bank of New York at the close of business Sept. 6, 1939, | Clearing House on Friday afternoon is given in full below: 

in comparison with the previous week and the corresponding | sTaTEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 

date last year: ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, SEPT. 7. 1939 

Sept. 6, 1939 | Aug. 30, 1939} Sept. 7, 1938 * Surplus and| Net Demand Time 
Clearing House * Capital Undivided De . Deposits, 
$ $ $ Members Profits Average Average 
Assets— 

Gold certificates on hand and due from $ $ s 
United States Treasury_x___.._.._-- 7,069,535 ,00016,956,799,000]4,489,652,000 | Bank of New York__-_-_- 6,000,000} 13,782,500} 189,324,000} 11,883,000 

Redemption fund—F. R. notes_......- 1,287,000 1,287,000 927,000 Bank of Manhattan Co. 20,000 ,000 26,296,700 532,928,000 49,425,000 

GUY s ces. docu cadacbasacc 82,844,000} 87,531,000] 108,066,000 National City Bank..--| 77,500,000] 60,670,200/a1,945,898,000} 168,347,000 

Chem Bank & Trust Co_ 20,000 ,000 56,010,900 628,121,000 5,663,000 
Te i css cannnandaes 7,153,666 ,000|7 ,045,617,000/4,598,645,000 Guaranty Trust Co--__- 90,000,000} 182,957,600] 51,894,943 000 59,226,000 

Bills discounted: Manufacturers Trust Co 42,227,000 45,129,400 602,808 ,000 99,100,000 

Secured by U. 8S. Govt. obligations. Cent Hanover Bk&Tr Co 21,000,000 71,802,300} 965,872,000 47,235,000 

direct and guaranteed___....._.- 909 ,000 1,468,000 1,359,000 Corn Exch Bank Tr Co. 15,000,000 20,482,900 278,142,000 27,953,000 
Other bills disecounted__._.........- 1,745,000 1,277,000 945,000 First National Bank____ 10,000,000} 109,782,800 579,706,000 2,808,000 
atone - Irving Trust Co____..__ 50,000,000 53,061,500 587,887,000 5,925,000 

Total bilis discounted__..- ended ai 2,654,000 2,745,000 2,304,000 Continental Bk & Tr Co. 4,000,000 4,359,800 52,876,000 1,541,000 

Bills bought in open market_...__.- we 212,000 213,000 210,000 Chase National Bank...| 100,270,000} 131,089,400/d2,570,542,000| 51,407,000 

Industria] advances...._............. 2,040,000 2,052,000 3,680,000 Fifth Avenue Bank--____ 500, 3,890,300 49,834,000 4,299, 

U.8. Govt. securities, direct and guar- Bankers Trust Co_____- 25,000,000 80 ,095,400/e1,014,890,000 32,137,000 

anteed: Title Guar & Trust Co_. 6,000,000 2,497,400 13,969,000 2,493,000 
URE es er 302,960,000} 265,604,000} 226,408,000 Marine Midland Tr Co... 5,000 ,000 9,271,800 115,083 ,000 2,991,000 
a = i xi cn wemadane 367,441,000} 343,221,000) 363,960,000 New York Trust Co___- 12,500,000 27,920,400 379,757,000 28,851,000 
_ .J hoes ndeia 99,270,000 97,403,000} 189,779,000 Comm’! Nat Bk & Tr Co 7,000,000 8,418,200 95,436 ,000 1,997,000 

od Pubiic Nat Bk & Tr Co. 7,000,000 9,461,700 86,828,000 51,452,000 
Total U. 8. Govt. securities, — 
direct and guaranteed__.____._- 769,671,000] 706,228,000) 780,147,000 BOMB. i ccccccssedsc 518,997,000! 916,981,200!12,584,844,000' 654,733,000 
Total bills and securities.........__- 774,577,000] ~ 711,238,000} 786,341,000 * As per official reports: National, June 30, 1939; State, June 30, 1939; trus’ 
companies, June 30, 1939. 

Due from foreign banks_._._.........-- 66,000 66,000 70,000 Includes deposits in foreign branches as follows: a $265,892,000; b $69 000; 

Federal Reserve notes of other banks...| 3,877,000! 4,955,000! 6,997,000 | $1,561,000: d $80,368,000: $25,992,000. $265,892,000; b $69,766, 

ee: UNG... cn doscnonbesesésde 132,310,000, 152,952,000, 119,490,000 

I 8,909 ,000 8,926,000 9,841,000 

a I i iia 18,370,000 15,499,000 15,981,000 
ET i baticcnddisnenssnaes ..--|8,091,775,000)7,939,253,000|5,537,365,000 THE LONDON STOCK EXCHANGE 

F Liabilities — Maen age of representative stocks as received by cable 
. R. notes tn actual circulation. ....... 1,190,893 ,000]1,159,958,000] 929,180,000 , . 

Deposits—Memper bank reserve acc’t._|6,182,855,000}6,084,479 ,000|3,995,969,000 oem day of the past week: ; 
U.8. Treasurer—Genera! account_...| 148,983,000] 136,175,000] 205,122,000 Sat , Mon., Tues., Wed., Thurs.. Frt., 
PUNE GER istcccsusetdsctcbodece 139,356,000] 124,985,000] 49,825,000 Sept. 2 Sept.4 Sept.5 Sept.6 Sept.7 Sept. 8 
Cer GU, 6 cna stceansonddinn 195,546,000} 173,963,000} 122,081,000 Boots Pure Drugs-.--.- 42/6 42/6 

———__-—-—_} —— ——|-— - British Amer Tobacco. 91/3 91/3 

en BI, cocincakisasd cocéei 6,666,740 ,000/ 6,519 ,602 ,000|4,372,997,000 Central Min & Invest. £14 £14 
Cons Goldfields of S A. 52/6 52/6 

Deferred availability items____....._.. 113,571,000] 138,751,000] 113,613,000 )} eres £5% £5% 
Other liabilities, ine!. accrued dividends. 1,212,000 1,703,000 934, Distillers Co......... 91/9 91/9 
| Electric & Musical Ind. 9/6 9/6 

ee Ge iktdcducwecceeesdnwe 7,972,416 ,000|7 ,820,014,000!15,416,724,000 , 2’ eee Closed Closed Closed Closed 15/7% 15/7% 

Imp Tob of GB & I... 128 /9 128/9 

Capttal Accounts— London Midiand Ry... £11 £11 

Capital paid in... . an Nee ee nee 50 873,000 50,873,000 50,944,000 Rolls Royce.......... £11% £11% 

Surplus (Section 7)_....... atin eet tidsikinal 52,463,000 52,463,000 51,943,000 Royal Dutch Co...... £38% £38\% 

Surplus (Section 13-b)_...............- 7,457 ,000 7,457,000 7,744,000 Shell Transport....... £4% £4% 

Other capital accounts................ 8,566,000 8,446,000 10,010,000 United Molasses... . 25/1% 25/% 

————- - | —— |] --- —-—_- . Ae 17/6 17/6 
Total liabilities and capital accounts. _/8,091,775,000|7 ,939 253 ,000|5,537,365,000 West Witwatersrand 
———— == ———— —— a ae 0 (tl RI Re £3 % £3% 

—— total reserve to deposit and ———— 

R. 91. 91. 7% 

Gantinkunns take et Sane purehiess a 1% sracda t “Other cash” does not include Federal Reserve notes or a bank’s own Federal 
for foreign correspondents. .........- 36,000 36,000 238,000 | Reserve bank notes. 

x These are certificates given by the United States Treasury for the gold taken 

Commitments te make industrial ad- over from the Reserve panks when the dollar was, on Jan. 31, 1934, devaiued from 
WEB. cccveceesce Sidedineerciinn 1,944,000 2,014,000 3,771,000 100 cents to 59.06 cents, these certificates being worth less to the extent of the 

difference, the difference itself having been appropriated as profit by the Treasury 
For FOOTNOTES see opposite column. under the provisions of the Gold Reserve Act of 1934. 











Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principa 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of ‘‘Current Events and Discussions,’ 
immediately preceding which we also give the figures of New York ana Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 
The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying 


securities. 


The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located 


outside New York City. Provision has been made also to include ‘‘acceptances of own bank purchased or discounted"’ with ‘“‘acceptances and commer- 
cial paper bought in open market”’ under the revised caption ‘‘open market paper,"’ instead of in ‘‘all other loans,’’ as formerly. 
Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industrial and agricultural loans’’ and ‘‘other loans’’) 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured."’ 
A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,’’ page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON AUG. 30, 1939 (In Millions of Dollars) 












































Federal Reserve Districts— Total Boston |New York; Phila. Cleveland| Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City; Dallas |San Fran, 
ASSETS x 3 x BS 3 $ $ z § $ 
Loans and investments—total....... 22,442 1,169 9,222 1,160 1,926 682 584 3,255 686 383 664 512 2,199 
TA OEE. ca cacdccantbemeadccocs 8,209 584 3,213 415 679 245 284 851 307 164 275 253 939 
Commercial, indus. and agricul. loans 3,996 272 1,654 189 253 105 152 479 179 83 163 166 301 
Open market paper..........------ 317 61 128 26 7 11 3 34 5 4 20 1 17 
Loans to brokers and dealers in securs. 608 22 472 19 21 3 5 40 5 1 4 4 12 
Other loans for purchasing or carrying 8 
pt tpl EE) Ss 519 22 243 31 26 15 11 79 13 7 10 13 49 
Real estate loans..............--..- 1,174 81 205 55 172 87 ag 105 e 7 25 21 384 
BS 6 Bo onecnceancecesetos 49 1 39 1 i cela <2 ween 7 gsosedl casual ees eee 
GE BE ccecenccsancescesaeh 1,546 125 472 94 197 73 81 114 51 62 53 48 176 
Treasury BW. .ccccccoesscceccccs —TX—w 194 abated TT & <ieminei 9 244 Th: epeathe 3 26 4 
Bist bs woctmbecncncess 2,160 63 875 39 221 189 34 430 49 33 84 50 93 
United States bonds........-------- 5,903 336 2,320 327 603 - = ost = = = ps ose 
Obligations fully guar. by U. 8. Govt. 2,286 54 1,236 98 112 5 ¥ 29 8 8 
Other poems eaiinianatets rs a 3,382 132 1,384 281 291 65 91 486 102 44 135 55 316 
Reserve with Federsl Reserve Bank... 9,247 418 5,638 360 447 168 136 1,157 183 gl 177 125 347 
Cae $8 PWR acccctccsccscecosece 465 141 89 18 43 22 13 71 12 7 15 ll 23 
Balances with domestic banks......-. 2.789 146 174 185 282 175 191 501 162 123 305 251 294 
Other assets—net_...........-.-..- 1,241 79 456 100 104 38 46 82 23 18 23 30 242 
LIABILITIES 
Deman miteG.. aacnécce 18,096 1,116 8,760 890 1,245 465 386 2,518 462 292 513 456 993 
Te Sac tisdndboncqoresores 5,247 248 1,027 281 736 200 189 931 190 119 143 135 1,048 
United States Government deposits __ 16 66 53 42 28 40 110 22 3 23 30 107 
-bank de “4 
yo > 7,167 290] 3,196 349 391 266 251] 1,072 292 142 401 218 s00 
Foreign banks_.............--..- 683 | 615 13 1 1 1 BG” cstena Bh” dhinghth! themeedh 18 
ELL cocatenaddaseeed 4 - Ld ccanecl cusdhhl Sesennl. osoelell Alen eR Gee 
Cate RE... onenennecnsenees 723 19 308 14 15 29 10 17 6 7 3 4 291 
Capital account.--...------------- 3,724 244 1,604 223 372 96 93 404 94 58 101 86 349 
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Weekly Return of the Board of Governors of the Federal Reserve System 
The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Sept. 7, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 6, 1939 


Sept. 9, 


1939 


The first table presents the results 








































































































































































































Three Ciphers (000) Omitted Sept. 6, Aw. 30, Aug. 23, Aug. 16, Aug. 9, Aug.2 July 26, July 19, July 12, Sept. 7, 
- 1939 1939 1939 1939 1939 1939 1939 1939 1939 1938 
ASSETS ~ $ $ . $ $ $ g $ 3 
Gold ctfs. on hand and due from U. 8. Treas. x-| 14,452,221] 14,312,220] 14,167,720] 13,968,221] 13,914,220] 13,869,222] 13,709,222] 13,651,218] 13,604,719) 10,630,919 
Redemption fund (Federal Reserve notes) ----- 8,644 8,644 9,126 9,056 8,594 9,101 9,101 7,722 8,242 8,921 
Other Cash *. 2 ccccccccccccccccccccccesose 307,781 339,748 344,846 341,509 348,919 349,505 370,979 356,076 353,161 355,870 
Total FeSeFVES....ccccccccecccccccccccccce 14,768,646] 14,660,612] 14,521,692] 14,318,786] 14,271,733] 14,227,828] 14,089,302 14,015,016] 13,966,122] 10,995,710 
Bills discounted: 
Secured by U. 8. Government obligations, ° 
direct and guaranteed... .......-------- 1,546 2,109 1,012 1,052 1,400 1,073 1,061 998 1,493 3,640 
Other bills discuunted.............------- 4,452 4,081 3,806 3,500 3,518 3,587 3,635 3,599 3,773 3,428 
Total bills discounted.-....-..-.-.--------- 5,998} 6,190 4,818 4,552 4,918 4,660) 4,696 4,597 5,266 7,068 
Bills bought in open market........--------- 546 546 575 545 545 545 558 556 556 537 
Industrial advances..........-.-...-------- 11,627 11,667 11,677 11,615 11,665 11,746 12,579 12,557 12,4 15,824 
United States Government securities, direct and 
guaranteed: 
eae EA ES ee en elena 1,021,219 912,460 911,090 911,090 911,090 911,090 911,090 911,090 911,000 744,105 
I? MOGUD. 5. cocnnccetcscccecceouse 1,238,573] 1,179,109} 1,176,109} 1,176,109] 1,176,109] 1,176,109] 1,176,109] 1,176,109} 1,176,109) 1,196,188 
Treasury bilis..------.-....--.-.2------- 334,620 334,620 335,540 J 355,715 i 401,020 427 ,938 447 ,938 623,722 
Total U. 8. Govt. securities, direct and 
EGS — A iL RO EN 2,594,412] 2,426,189] 2,422,739] 2,422,739] 2,442,914) 2,453,419] 2,488,219] 2,515,137] 2,535,137] 2,564,015 
EE Pee ee eS ee ee eee Cae Ce Me a) a 
nD 0 OEE, pn occncvenssidennncese, |. 40enkE 1 MANEUME dncoccl 8 =60-cnccosl =«._ easeanl . .sateeeh  sesscel e0cese s08006) - Bebbee 
Total bills and securities. .........-------- 2,612,583] 2,444,592] 2,439,809] 2,439,451] 2,460,042) 2,470,370] 2,506,052] 2,532,847 2,553,455) 2,587,444 
Ce a nckhinidnecbosconeooecnnsy fcc | Beeeeel  cccacel  sadenel éeeessh q§ <o6¢me8 cosacul q4§.casenal  ssesmdll . ~iaekens 
Due from foreign banks-...--.-.------------ 177 177 149 178 178 178 165 167 167) 184 
Federal Reserve notes of other banks........- 23,300 23,664 21,732 22,635 22,715 22,130 22,866 23,951 22,563 25,701 
DEEL, unccccccatssrencesnccooes 586,943 588,704 604,265 721,814 582,733 648,826 627 ,608 707,470 707,815 534,057 
EE EE iiencnescccoenscnncecceneese 42,162 42,211 42,224 42,259 42,259 42,259 42,321 42,345 42,356 44,404 
bbb bdbdibanscoateccedsnapeusdl 61,232 52,122 51,032 50,450 49,918 49,126 49,372 48,639 48,235, 53,291 
TE bctcrennsdmcoccncensncscoesse 18,095,043] 17,812,082] 17,680,903] 17,595,573] 17,429,578| 17,460,717] 17,337,686] 17,370,435] 17,340,713] 14,240,791 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,683,716] 4.609,282| 4,572,130] 4,563,822) 4,550,689) 4,530,715] 4,498,758] 4,508,962) 4,522,709] 4,212,348 
Deposits—Member banks’ reserve account.... 11,140,608] 10,951,004 10,828,970] 10,633,449 10,509,003) 10,412,883 10,436,286] 10,412,047 10,349,946) 8,269,124 
United States Treasurer—General aceount--. 675,555 708,611 723,754 775,739 844,268 863,462 742,400 764,216 790,596 “ 
Dt Pi ntrounseascacsacrcnnsescneee 397,183 350,132 323,760 280,665 307,298 311,136) 287,657 279,038 289,485 136,737 
Sy Sitibhcdnecsccuscovenwansess 291,248 257,768 280,186 284,585 289,237 351,180) 402,454 355,016 348,115 179,803 
TT nacnecrcbcecnencnnoeesen 12,504,594] 12,267,515] 12,156,670] 11,974,438] 11,949,806] 11,938,661] 11,868,797] 11,810,317] 11,778,142] 9,147,028 
Deferred availability items.................- 556,831 585,540 603,220 708,783 580,483 642,946 621,794 703,441 692,031 529,345 
y Other liabilities, incl. accrued dividends... _- 3,557 3,948 3,118 2,948 2,806 2,879 2,420 2,172 2,148 3,479 
Total liabilities. ...... Aaenadeodessoneuses 17,748,698] 17,466,285) 17,335,138] 17,249,991] 17,083,784 17,115,201] 16,991,789] 17,024,892] 16,995,030] 13,892,200 
CAPITAL ACCOUNTS 
ED tan emneintinad soda and 135,496 135,487 135,486 135,477 135,428 135,408 135,430 135,282 135,137 133,998 
“| - 3 =eeEReReSEQQaNeE 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 147,739 
DE nen cncceceseoscaoonnne 27,264 27,264 27,264 27,264 27,264 27,264 27,264 27,263 27,264 27,683 
y Other capita: accounts............---...-- 34,433 33,894 33,863 33,689 33,950 33,692 34,071 33,846 34,130 39,171 
Tota) liabilities and capital accounts. -_-._.-- 18,095,043] 17,812,082] 17,680,903] 17,595,573] 17,429,578] 17,460,717 17,337,686] 17,370,435] 17,340,713] 14,240,791 
Ratio of total reserves to deposits and Federal ' 
Reserve note liabilities combined._......-- 85.9% 86.9% 86.8% 86.6% 86.5% 86.4% 96.1% 85.9% 85.7% 82.3% 
Contingent liability on bills purchased for 
foreign correspondents................... 101 101 101 eee Se” ee es as 385 
Commitments to make industrial advances. __-_ 10,931 11,009 11,075 11,261 11,337 11,403 11,476 11,292 11,353 13,539 
== | = 
Maturtty Distribution of Bills and 
Term Securtt 
1-15 days bills discounted. ..............-- 4,184 2,484 1,253 1,431 1,708 1,454 1,483 1,529 2,126 5,337 
16-30 days bills discounted. ..............-- 365 2,191 2,244 2,053 218 155) 194 108 150 605 
31-60 days bilis discounted. ..............-- 669 678 566. 447 2,337 2,250) 1,949 1,908} 195 665 
61-90 days bills discounted._-............... 597 550 497 304 331 367 618 611 2,271 374 
90 days bills discounted... ...........-. 183 287 258 317 324 434 452 441 524 87 
Total bills discounted. .................-- 5,998 6.190 4,818 4,552 4,918 4,660 4,696 4,597 - 5,266 7,068 
1-15 days bills bought in open market....... 135 314 305 47 6 28 134 384 A gewtbe se 
16-30 days bills bought in open market.......) § _..._- 23 33 106 120 47 6 8 a 6° acemee 
31-60 days bills bought in open market....... 209 209 209 83 33 107 95 23 23 212 
61-90 days bills bought in open market...... ae . oenaen 28 309 386 363 323 141 70 325 
Over 90 days bills bought in open market.....) §-.....}] ------]  -- oda.  <@uicetl aude. ieee . gepbieiaih (- whine . dietemimele gts deen 
Total bills bought in open market.......... 546 546 575 545 545 54 556 BAA 537 
1-15 days industrial advances. 1,318 1,314 1,205 1,165 1,218 1,297 1,381 1,387 1,225 1,262 
16-30 days industrial advances............. " 230 78 166 218 76 59 757 767 913 395 
31-60 days industrial advances.............. 392 444 594 553 562 526 259 270 200 565 
61-90 days industrial advances.............. 471 445 442 364 371 331 583 572 551 505 
Over 90 days industris! advances............ 9,216 9,386 9,270 9,315) 9,438 9,533} 9,599 9,561 9,607 13,097 
Total industria’ adv lel 11,627 11,667 11,677 11,615 11,665 11,746 12,579 12,557 12,496 15,824 
U.S. Govt. securities, direct and guaranteed: 

SE ESE EE aE 62,250 60,625 77 625 85,140 83,790 85,355) 79,305 74,218 76,055 131,150 
I iicditte issu cabin eds shaime ¥ 4a 48,913 67,050 62,250 60,625 77,625 85,140 83,790 85,355 79,305 105,370 
Reade hs a dsens chen wetheaane 64,077 68,050 85,550 105,963 111,163 127,675 139,875 145,765 161,415 157,187 
0, SGA Ries oe 123,955 97,615 82,115 63,137 49,137 68,050 85,550 105,963 111,163 192,785 
sas Uh aeukos Avkedccedevabid 2,295,217] 2,132,849} 2,115,199] 2,107,874] 2,121,199} 2,087,199} 2,099,699] 2,103,836] 2,107,199] 1,977,523 

Total U. 8. Government securities, direct 
i cidindtnancdécccmnser< 2,594,412] 2,426,189] 2,422,739] 2,422,739] 2,442,914) 2,453,419] 2,488,219] 2,515,137] 2,535,137) 2,564,015 
SES A Sle SN OS OS RP ea nO ee eas fia ee! Se eee. iv aires 
Federal Reserve Notes— Aca fs S 
Issued to Reserve Bank by F. R. Agent] 4,945,513} 4,892,298] 4,859,493) 4,847,304] 4,841,728] 4,814,318] 4,811,723] 4,819,794] 4,835,140] 4,491,457 
Held by Federal Reserve Bank.............. 261,797 283,016 287 ,363 283,482 283,603 “ 310,832} 312,431 279,109 
In actual <srculation..................... 4,683,716] 4,609,282] 4,572,130] 4,563,822] 4,550,689] 4,530,715] 4,498,758] 4,508,962] 4,522,709] 4,212,348 
Collatsral Held by Agent as Security for “ po ao wee 
Notes Issued to Bank— A 
Goud etfs. on hand and due from U. 8. Treas..| 5,025,500] 4,967,000) 4,945,500] 4,941,500) 4,929, 4,928,500} 4,927, 4,942,000} 4,940,000] 4,558,632 
OP Se PE ncsdcnsenantneascoceséeoce 3,3 3,389) 2,182 1, 2,251 1,963 2,453 2,449 3,039 6,174 
Co ng Sesematce TRE e  GRT eS Re I Se cere: a eRe Salata i ae ee 
Total collateral. ........................ 5,028,758| 4,970,389! 4,947,682! 4,943,266! 4,931,751| 4,930,463! 4,929,453: 4.944.449] 4.943.039! 4,564,806 

















* “Other cash” does not include Federal Reserve notes. 


x These are certificates 
cents on Jan. 31, 1934, these 
provisions of the Gold Reserve Act of 1934. 


y With the statement of Jan. 4, 1939 two new items appeared, “Other liabilities, including accrued dividends,” and “Other capital 
to the tetal of two items formerly in the statement but now excluded, viz.: ‘All other Jiabilities,"" and “Reserve for contingencies.” 


two items e 


corresponds exactly 
statement for Sept. 7, 1938 has been revised on the new basis and is shown accordingly 


given by the United States Treasury for the gold taken over frem the Reserve banks when the dollar was devalued from 100 cents to 59.06 
certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


accounts.” The total of these 
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1 


581 






























































































































































Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Pktla. | Cleveland) Rich d| Atlanta | Chicago | St. Louts |Minneap.| Kan. City| Dallas |San Fran’ 
ASSETS $ $ $ 3 = 3 $ 
ey ~) S one ~ legen 14,452,221 24,949) 849,973) 386,136 ; ; : : : ; 
veneer y -—-- Sh nea ,452,221| 802,740/7,069,535| 724, y . 301,503/2,267,115| 368,694) 256,106] 359,405) 232,597) 833,468 
egy oelh fund—Fed. Re. mi 8,644 344 1,287 742 888 871 641 891 435 375 635 463 1,082 
RS ---| 307,781} 20,246) 82,844) 26,058) 21,243; 20,216) 17,883) 37,443) 15,581 8,334) 17,848} 12,903] 27,182 
enn soars, Siaiaadaladl ------------| 14,768,646] 823,320|7,153,666) 751,749) 872,104) 407,223) 320,027/2,305,449| 384,710] 264,815] 377,888] 245,963) 861,732 
Secured pap 8. Govt. obligations, , ‘an 119 
and guaranteed_____.___- 546 35 909 98 30 62 44 ES 34 70 
Other bills discounted_.........-- 46M) oeccis 1,745 196 235 287 143 245 93 68 352 376 712 
Total bills discounted_.......-.- 5,998 35 2,654 337 348 385 173 307 137 78 352 410 782 
Bills bought in open market_........ 546 41 212 55 51 24 19 69 2 2 16 16 39 
Industrial advances. -_.............- 11,627 1,745 2,040 2,681 365 1,054 752 371 3 819 204 551 1,042 
U.S. Govt. securities, direct & guar.: 
Ms Sakata 6 oi cctkbedcacdidwsane, 1,021,219} 74,839] 302,960) 86,806) 102,341) 56,191) 42,863) 110,107} 46,254) 28,612) 49,641) 38,489) 82,116 
ae oma te cehgerer: 1,238,573) 90,769} 367,441) 105,282] 124,124) 68,148) 51,986] 133,541] 56,099) 34,702) 60,208) 46,680) 99,593 
OT RRS OUR IETS Hk 334,620} 24,522} 99,270) 28,443) 33,534) 18,412) 14,045) 36,078) 15,156 9,375] 16,266) 12,612} 26,907 
Total U. 8. Govt. securities, 
direct and guaranteed .__._._. 2,594,412] 190,130) 769,671} 220,531) 259,999) 142,751) 108,894) 279,726] 117,509] 72,689] 126,115) 97,781] 208,616 
Total bills and securities__........ 2,612,583| 191,951] 774,577| 223,604) 260,763) 144,214) 109,838} 280,473} 117,651| 73,588] 126,687 58] 210,479 
Due from foreign banks............ 177 13 66 18 16 8 6 22 ot i . = — 5 "13 
‘ed. Res. notes of other banks_.___- 23,300 683 3,877 673 1,223 1,853 1,223 2,917 1,941 1,897 1,747 421 4,845 
Oncollected items_____ Pay Rr SSE = 586,943} 53,266) 132,310) 39,101] 65,222) 54,390) 24,224) 81,898] 29,597} 17,679] 32,677) 25,513] 31,066 
_. ._ Sear Feet 42,162 2,908 8,909 4,615 5,918 2,570 2,047 3,890 2,260 1,505 3,144 1,222 3,174 
Other assets......__. Me a 61,232 3,978, 18,370 5,478 6,607 3,901 2,669 5,952 2,526 1,738 2,741 2,251 5,021 
BUN GD. ndtitinwsuiddsoencded 18,095,043) 1,076,119/8,091,775)1,025,238)1,211,853) 614,159! 460,034/2,680,601| 538,688) 361,224) 554,899] 374,133/1,116,330 
LIABILITIES 
e. =. eee in actual circulation... 4,683,716] 397,750/1,190,893) 325,727) 432,830) 208,290) 154,919/1,027,063| 181,921] 135,940} 175,830} 80,986) 371,567 
Member bank reserve account..-__|11,140,608| 516,352/6,182,855| 519,850) 572,820) 278,759) 210,741|1,405,388| 253,130] 144,199] 261,526] 202,228] 592,760 
U.S. Treasurer—General account..| 675,555] 50,768) 148,983] 51,901; 59,915) 41,158] 40,463} 56,409 46,463} 40,333} 50,746] 42,601) 45,815 
i CRIES TS aT 397,183 28,865) 139,356 38,889) 37,2386 17,240 14,032} 48,511 11,627 9,221 11,627 11,627} 28,902 
Other deposits.................- 291,248 5,827| 195,546} 16,713) 12,532 1,893 5,879| 14,457 5,359 5,629 2,946 1,284] 23,183 
TOU GI, ck vntiddscebcccas 12,504,594] 601,812/6,666,740| 627,353) 682,553) 339,050) 271,115/1,524,765| 316,579} 199,382) 326,845) 257,740] 690,660 
Deferred availability items_________- 556,831] 52,257) 113,571) 39,269) 63,537} 51,861] 21,182] 83,717} 29,493} 16,655) 31,976] 24,246] 29,067 
Other liabilities, incl. accrued divs... 3,557 384 1,212 526 273 81 148 267 125 126 163 98 154 
Total liabilities. ._._.- lS sient 17,748,698) 1,052,203/7,972,416| 992,875)1,179,193) 599,282] 447,364/2,635,812| 528,118] 352,103] 534,814|] 363,070/1,091,448 
CAPITAL ACCOUNTS 
| eee 135,496 9,405} 50,873) 12,116) 13,755 5,116 4,559| 13,804 3,993 2,917 4,296 4,046} 10,616 
Surplus (Section 7)_............... 149,152 10,083 52,463 13,696 14,323 4,983 5,630} 22,666 4,685 3,153 3,613 3,892 9,965 
Surplus (Section 13-b)_..._._...__-. 27,264 2,874 7,457 4,416 1,007 3,293 713 1,429 545 1,001 1,142 1,266 2,121 
Other capital accounts............- 34,433 1,554 8,566 2,135 3,575 1,485 1,768 6,890 1,347 2,050 1,024 1,859 2,180 
Total liabilities and capital accounts| 18,095,043} 1,076,119|8,091,775| 1,025,238|1,211,853| 614,159] 460,0: 
Colima 5 ‘ 60,034/2,680,601| 538,688} 361,224) 544,889) 374,133)1,116,330 
for foreign correspondents--_-__-.-_. 101 7 36 10 10 4 4 12 3 2 3 3 
Commitments to make indus. advs_-- 10,931 598 1,944 1,338 1,471 916 139 30 424 64 Se. Situen 3,41 
* “Other cash"’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas |San Fran. 
Federal Reserve notes: $ 3 x . $ & x x $ 8 3 x $ 
Issued to F. R. Bank by F. 2 Agent; 4,945,513] 413,463/1,277,199] 343,368) 452,522) 219,479] 165,994/1,052,615| 192,342] 139,740] 183,152] 88,938] 416,701 
Held by Federal Reserve Bank....| 261,797 15,713} 86,306} 17,641 19,692 11,189} 11,075} 25,552 10,421 3,800 7,322 7,952) 45,134 
In actual circulation.........-- 4,683,716] 397,750|1,190,893| 325,727| 432,830] 208,290] 154,919|1,027,063| 181,921| 1 175,83 0,986| 371,567 
cataal tab te te aa ,027 92 35,940] 175,830) 80,98 7 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury_.__| 5,025,500] 420,000/1,303,000} 345,000] 454,500] 220,000] 169,000]1,065,000} 196,000] 141,500] 185,000] 92,500] 434,000 
SETS GORE... ccnscundadaccesuc 3,258 35 1,786 MR : Soden eee’ oda 52 16 EE  aiuseaund 636 
pS ES 5,028,758! 420,035'1,304,786 345,141 454, 500 220,298 ~ 169,000 1,065,000! 196,052! 141,516’ 185,294 92,500° 434,636 
United States Treasury Bills—Friday, Sept. 8 United States Government Securities on the New 
Rates quoted are for discount at purchase. York Stock Exchange—See following page. 
Bid Asked Bid Asked 
nergy —- i oO — Transactions at the New York Stock Exchange 
Pt. id 1959.......- . @ | wccce OV. 4b bBeecoccesce ° % eecce - =~ 
Sept. 20 1939_______- 0.10% | -.... Nov, 8 1939.....-- RST susce Daily, Weekly and Yearly—See page 1597. 
Sept. 27 1939____.._- x & yet Nov. 15 1939....-.-- SIS seose 
Cos. ! te OE 3% eer Nov. 22 see a Sn ssrce 
ct.  Seneter TT pera Nov. 29 1939.....-.. O.388 Tt casco 
Oct. 18 1939....__.. 0.13% | -..-- Dec. 6 1939_...--- 0.16% | _.... Stock and Bond Averages—See page 1597. 
Oct. 25 1939........ Se b: eieeian 























Quotations for United States Treasury 


Notes—Friday, 

















Sept. 2 
Francs 


Sept. 8 
Figures after decimal point represent one or more 32ds of 
a point. 
each day of the past week: 
Int. Int. 
Maturtty Rate Bia Asked Maturtty Rate Bid Asked 
Sept. 15 1939_..| 1%%] 100 | ~--..-.. Dec. 15 1941_.-| 14% %; 100.28) 101 Banque de France... -..--.---- 
Dec. 15 1939___| 1% %} 100.28| 101 Mar. 15 1942...| 1% %]| 101.28] 102.2 Banque de Paris et Des Pays Bas 
Mar. 15 1940..-| 15% %| 101 101.4 ||Sept. 15 1942...| 2% | 102 18} 102.24 | 506 del'Union Parisienne. 
June 15 1940...| 1344%| 101.6 | 101.10]|Dec. 15 1942.--| 134%} 101.24) 101.30 — 
Dec. 15 1940_.-| 14% %| 101.8 | 101.12/|June 15 1943..-| 14%} 99.20) 99.26 Canal de Suez cap - ----------- 
Mar. 15 1941__.| 14%| 101.9 | 101.13])/Dec. 15 1943...| 14%%| 99.20} 99.26 Cie Distr. d’Electricite - - .. .--- 
June 15 1941__.| 1% %| 101.7 | 101.11||June 15 1944...) 134%} 98.2] 98.8 Cle Generale d’Electricite _____- 
Cie Generale Transatiantique - - - 


























THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 


each day of the past week: 


Sept. 
2 


——_—_—_—_-——-Per Cent of Par——-—- 


Allgemeine Elektrizitaets-Geselischaft (6%) 118 


Berliner Kraft u. Licht (8%)--....-----.--- 165 
Commerz-und Privat-Bank ‘A. @. Gib ccases 106 
Deutsche Bank (6%) -........------------ 111 
Deutsche Reichsban (German Rys. pf. 7%) .123 
Dresdner Bank (6%)-.-.-..-..-.-------- ---106 
Farbenindustrie I. G. (7%)-....---------- 160 
Ttehahaek (BF) « < c ccccccaccccocsoccses 180 
Siemens & Halske (8%)-..-...-.-.----- senate 


Sept. 
4 


Not available 





Sept. 
5 


Citroen B 


Credit Lyonnais 


- _— —. TOG: « wcncscoces= 
ee L’ Air Liquide. ..-.-.-.--- 
116  ) a 
— PE acn ceswanenee= 
111 Rentes, Perpetual 3% - - - - 
122 GEG cos - dbs eaoesed 
106 RE ORS eee 
160 | saint Gobain C & C.... 
194 Schneider & Cie. ...-..- 





societe Lyonnaise. - - - . -- 


Comptoir Nationale d’Escompte 
Credit Commercial de France - - - 


Energie Electrique du Nord -- -- 
Energie Electrique du Littoral - - 


THE PARIS BOURSE 


Sept.4 Sept.5 Sent.6 
Francs Francs Francs 
6,300 6,475 6,200 
900 840 740 
320 307 she 
_.-- 13,210 13,000 
580 512 500 
1,470 1,450 1,425 
49 49 ébGe 

485 433 433 
715 705 700 
420 395 395 
1,450 1,370 1,300 
303 Sean eae 
500 498 ——— 
603 586 578 
1,022 1,008 1,030 
770 750 aaah 
1,600 1,629 1,630 
70.00 69.00 68.90 
79.10 78.00 76.90 
104.20 103.00 101.80 
1,851 1,870 — 
1,280 1,260 1,240 


Sept. 
Franc 


6,220 
700 
13,900 
495 


Quotations of representative stocks as received by cable 


7 Sept.8 
s Francs 


75. 95 


1, 870 








_ —- 


~ 1582 


Stock and Bond Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY | 


Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 
account is taken of such sales in computing the range for the year. 


Ce 





Sept. 9, 1 a 


—", 











No 











United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 



















































































Datly Record of U. S. Bond Prices| Sept.2 | Sept.4| Sept. 5) Sept.6| Sept.7| Sept.8 | Datly Recora of T'S” Bond Prices| Sept. 2) Sept.4| Sept.5| Sept.6| Sept. 7 | Sept.8 
Treasury {High} 118.18 118.2 | 117.10} 116.30| 117 Treasury ie 104.28 104.14] 103.8 | 102.14) 102.9 
4s, 1947-52. ......... {Low | 118.10 117.10) 116.30) 116.30) 117 SMO, 1996-60. accdcosia Low.| 104.20 103.12] 102.8 | 102.8 | 101.28 
|Close! 118.10 117.10} 116.30! 116.30) 117 |Close| 104.20 103.20] 102.8 | 102.8 | 101.28 
Total sales tn $1,000 untts- -- 106 1,257 735 182) 27 Total sales in $1,000 untts___ 416 2,865) 1,653 862 174 
(High| 104.17 104.1 | 102.30] 102.16] 102.10 
High| 112.30 112.14} 111.22} 111.22) 111.18 2%s, 1958-63_.._.....- Low.| 104.9 103.1 | 101.30] 101.30} 101.31 
Ap. G066-06 dsccctciedicn ir. 112.22 111.22} 111.17} 111.18) 111.8 Close} 104.9 103.8 | 102.6 | 101.30} 102 
{Close} 112.22 111.22} 111.18} 111.18) 111.8 Total sales tn $1,000 units. __ 181 1,728| 2,328 843 2%6 
Total sales tn $1,000 units--- 78 1,302 739 538 135 High| 104.17 104.1 | 102.27) 102.16) 102.5 
2%s, 1960-65.-........ Low_| 104.6 103.1 | 101.27} 101.27) 101.30 
(High| 112.25 112.9 | 111.13} 111.13] 111.14 Close} 104.10 103.7 | 101.28} 101.31) 101.30 
3%s, 1946-56.-........ Low.| 112.17 111.17] 111.13] 111.13) 111.10 Total sales in $1,000 untts___ 960 7,863| 6,735) 1,966 340 
Close| 112.17 111.17} 111.13] 111.13} 111.10 High| 106.2 105.20) 104.26] 104.24} 104.26 
Total sales n $1,000 units_-_- 32 1,946 759 54 66 SUA I9OB.. cccccecceds Low.| 105.26 104.26} 104.14} 104.22) 104.23 
[Close] 105.26 104.26} 104.22) 104.22) 104.23 
(High so andi 102 102.9 | 102.16} 102.22 Total sales tn $1,000 units. __ 113 243) 1,059 340 53 
3%s, 1940-43. -.....- Low- ead 101.24] 102.1 | 102.8 | 102.16 High| 105.22 105.6 | 104.8 | 103.14] 103.20 
| Close ééee 102 102.9 | 102.16] 102.16 SI, BOB a icscotéintintete Low.| 105.5 104.14] 103.8 | 103.8 | 103.12 
Total sales tn $1,000 units... ey: 59 37 Close} 105.14 104.14!) 103.8 | 103.8 | 103.20 
Total sales tn $1,000 units___| 1,158 1,310) 2,186 132 80 
High| 104.4 103.24] 103.28] 104.1 | 104.8 High| 103.17 103.1 | 101.31} 101.12) 101.8 
3%s, 1941-43. ........- Low.| 104.2 103.15] 103.20} 103.25] 104.5 2348, 1949-53. -........ Low.| 103.9 102.1 | 100.31} 100.31} 101 
Close} 104.4 103.20] 103.22} 104.1 | 104.8 {Close} 103.9 102.9 | 101.1 | 100.31) 101 
Total sales in $1,000 units. - 20 339 156 11 44 Total sales in $1,000 untts___ 581 3,424) 9,519 391 1,224 
High| 103.17 103.1 | 102 101.12} 101.7 
High| 108 107.24] 106.28} 106.30} 106.31 2348, 1950-52. ......... Low.| 103.9 102.1 | 101 101 101.1 
3%s, 1943-47.......... Low.| 108 107 106.24} 106.16} 106.30 Close} 103.9 102.9 | 101 101 101.1 
— Close| 108 107 106.24} 106.30} 106.30 Total sales in $1,000 units. _. 315 2,766 10,035 382, 1,360 
Total sales n $1,000 untis._- 23 115 139 42 15 (High| 102.23 102.7 | 101.7 | 101.16} 101.7 
Oe Low.| 102.15 101.7 | 100.23} 100.23! 101.6 
High| 104.23 104.12] 104.4 | 104.19] 104.22 Close} 102.15 101.15} 100.24} 101.1 | 101.6 
De Bis ccccctaddena Low.| 104.17| Holi- | 103.28] 104 104.4 | 104.19 Total sales tn $1,000 untts___ 153) Holi- 2,433) 2,704 115 100 
Close] 104.23} day 104 104.4 | 104.19] 104.19 day 
Total sales tn $1,000 untts__- 43 106 66 27 281 Federal Farm Mortgage {Biss 106.8 106.4 | 105.4 | 105.7 | ___.-- 
3s, 1944-64_..._..... Low.| 106.8 105.12] 105.4 | 105.4 | ___--- 
High| 108.2 107.18} 106.24) 107.2 | 107.3 {Close} 106.8 105.12} 105.4 | 105.5 | ____-- 
3s, 1943-45.-.......- Low.| 107.20 106.26] 106.16} 106.20} 106.29 Total sales tn $1,000 untts___ 77 475 ES PRE 8 
Close} 107.20 106.26] 106.16} 106.30] 107.3 [High 105.19 105.11] 104.3 | 104.9 | 104.14 
Total sales tn $1,000 untts___ 359 1,151} 1,357 420 203 Bi SBOG0S. cccundiscici Low. | "105.19 104.10} 104.3 | 104.3 | 104.10 
(High 108.6 107.22] 106.27) 107.5 | 107.6 {Close} 105.19 104.19} 104.3 | 104.8 | 104.14 
3s, 1944-46_......- .-4{Low.| 107.20 106.30] 106.23) 106.23) 106.30 Total sales tn $1,000 untts__. 14 1,751} 1,782 187 178 
| Close 107.24 106.30} 106.25) 107 107.1 High| 103.21 103.12} 102.20) 103 103.4 
Total sales in $1,000 untts_..| 1,047 1,602 867 280 181 SB, 200O-6F 0 ccdnsanccasc Low.| 103.20 102.20} 102.12} 102.12] 102.28 
High| 109.4 108.20; 107.28} 107.19] 107.18 Close} 103.20 102.20} 102.12} 103 103.3 
3s, 1946-49.......... Low.| 108.28 107.28} 107.16) 107.16} 107.12 Totat sales in $1,000 untts__- 11 131 701 101 29 
{Close} 108.28 107.28] 107.16} 107.18] 107.14 High| 103.6 102.22} 101.30} 102 102.16 
Total sales in $1,000 units. _. 214 634| 1,367 149 151 2%s, 1942-47___....... Low.| 103.6 102.6 | 101.30} 102 102.12 
High! 109.27 109.19} 108.23} 108 107.30 Close} 103.6 102.6 | 101.30} 102 102.16 
3a, 1949-52. -........ Low.| 109.27 109.3 | 107.22} 107.23] 107.28 Total sales in $1,000 units. __ 2 27 50 5 41 
Close| 109.27 109.3 | 107.23} 107.30) 107.28 
Total sales in $1,000 uniis-__- 75 146 581 529 135 Home Owners’ Loan High} 105.19 105.12] 104.11] 104.8 | 104.8 
High} 108.13 107.29} 107.5 | 106.27] 106.26 3s, series A, 1944-52___.{Low.| 105.19 104.19} 104.3 | 104.3 | 104.3 
3B, 396G+68 .. cccncccccss Low.| 108.5 107.5 | 106.25) 106.25) 106.16 Close} 105.19 104.19) 104.3 | 104.4 | 104.6 
Close} 108.13 107.5 | 106.25} 106.25} 106.16 Total sales tn $1,000 untts___ 153 546 965 362 212 |} 
Total sales in $1,000 units__- 223 1,161) 1,866 932 165 {High 102.18 102.11} 101.12] 101.23] 101.29 
High} 108.22 108.6 107.6 106.10! 106.8 2s, 1942-44_.._._.. 2. Low.| 102.18 101.12}; 101.10} 101.10] 101.22 
ON Ee a Low.| 108.14 107.6 ; 106.6 | 106.6 | 106.5 {Close} 102.18 101.18} 101.11} 101.22} 101.29 
Close] 108.14 107.14] 106.6 | 106.6 | 106.5 Total sales in $1,000 units __- 171 1,885 886 62 7 
Total sales tn $1,000 units. _- 170 717| 1,775 584 225 {High 99.28 99.12} 98.18} 99 99.6 
High} 106.5 105.21} 104.16] 104.2 | 103.20 1s, 1945-47_.......2. ‘Low.| 99.20 98.20} 98.8 98.17} 98.31 
2%s, 1955-60. ......... Low | 105.29 104.21] 103.16} 103.16} 103.10 {Close} 99.25 98.20} 98.8 98.23} 98.31 
Close} 105.29 104.28} 103.16; 103.16] 103.10 Tota! sa'es tn $1,000 untts__ 56 651| 1,395 143 49 
Total sales tn $1,000 untts__. 747 4,638; 7,256) 1,517 507 
High} 106.26 106.10] 105.18] 105.16] 105.9 * Odd lot sales. t Deferred delivery sale. % Cash sale. 
SOG, 196847 « acaccnted Low.| 106.12 105.18} 105.6 | 105.6 | 105.7 r 7 : 
oiiteiees Close} 106.18 105.18] 105.6 | 105.9 | 105.9 Note—The above table includes only sales of coupon 
sales in $1,000 oni ’ ost? one ae et 104? bonds. Transactions in registered bonds were: 
BMG, 1968-61 . cccccccce jBie 106.5 104.29} 103.27) 103.27] 103.30 No sales 
{Close} 106.5 104.29] 104 103.28] 103.30 
Total sales tn $1,000 ~~. sels 621 2,529| 4,703 217 27 
05.17 105.1 | 103.30} 103.1¢ 3.6 . . . 
See Soe] tans ioe ooo oe on ae 2. United States Treasury Bills—See previous page. 
Close} 105.9 104.1 | 102.30) 102.% a. i —— ta] 
Total sales tn $1.000 untis__- 347 yn re: “— 102 * United States Treasury Notes, &c.—See previous page. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
- — ——| for NEW YORK STOCK On Basts of 100-Share Lots Year 1938 
Saturday Monday Tuesday ‘| Wednesday, Thursday | Friday the EXCHANGE 
Sept. 2 Sept. 4 Sept. 5 Sept. 6 Sept. 7 Sept. 8 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ share |\$ per share|$ per share 
2 = 63 63 64 637% 644) 64 64 65 65 1,200 | Abbott Laboratories...No par} 53 April] 65 July 24|| 36% Febj 61 Nov 
u 6 140, *131 140 |*131 140 /*133 136 | 136 136 50 4% % conv pref......_- 100} 120 Aprl0] 136 Sept 8] 11953 July} 123% Oct 
a7 4434 er. 6a eT: A 1 ae Be 8 i ..-... Abraham & Straus....No par| 33!2 Apr 8] 431gJuly 28|] 30%, Mar); 45 Oct 
36h 3644 41 43 391g 41lc} 41 42 42 431le; 2,200 | Acme Steel Co.........._. 25} 31!eMar3l| 45 Jan 6/} 18 June] 52 Jan 
r we - 3 85g 1053} 91g 1012] 95g 101s} 10!g 1034) 30,700 | Adams Express_...... No par| 6ig Aug24/ 11 Jan 4 614 Mar) 12% July 
191g 22h 19 19 | #20 22 21 21 | *21le 225, 200 | Adams-Millis _....._-- Nopar| 19 Sept 5) 25 Mar 3/| 1412 Mar 
18 = 1914 1712 17!2} 16 17's] 16 161g} 15% 1614] 2,600 | Address-Multigr Corp---.-_- 10} 15%gSept 8] 2712 Jan 5/| 1653 Mar} 30 Aug 
o. see 5712 60 | 61 615} 594 61 5912 61%! 15,900 | Air Reduction Inc__._- Ne par| 4514 Apr 4] 6553 Jan 4|| 40 May! 67% Nov 
4 % 1 eS *7, (1 s 4 4,000 | Air Way El Appliance. .No par % Jan30} lig Jan 3 5s Mar| 15 July 
‘ 6lz 65s 61g 7 65g 67% 653 7 67g 7 ; 10,800 Alaska Juneau Gold Min... 10 6igSept 2} 10 Jan 3 8% Mar| 13% Feb 
110 “5 Stock /*110 120 |*110 120 |*110 120 j*110 120 | ------ Albany & Susq RR Co._...100] 117 Apri2] 121 May 25j} 95 Apr} 125 Dec 
3 4 34 73 «#1 1 1 1 1 8,900 | Allegheny Corp..-._._. No par 4 73 Mar ids Jan 
6% 712) Exchange 8 93 84 Ole Big Qilg 9 97s] 13,700 5% % pt A with $30 war_ 100 4 614 June 7%, Jan 
a 4 63, 84 73, = Bilg 8 8lg 8 8le} 3,700 5% % pt A with $40 war. 100 & Mar| 17% Jan 
6!2 6l2] Closed— 612 8 7%) «= Sly] *7%COCS 8 85g! 2,600 5%% of A without war_100 3 51g June| 17% Jan 
10 10° 91g 12%] 1212 1219] 121g 12%) 13 134] 1,600| $2.50 prior conv pret_No par 9 7% June} 2112 Nov 
19 8 207s Labor 23 247| 23ig 2433] 233g 2419} 23%, 2419) 41,700 | Alghny Lud Sti Corp._No par 4}| 1453 Sept] 29%, Nov 
7. si 81g Sle} *8lp Oly] *8le Oly 914 Oly 400 | Allen Industries Inc__.-_.-- 1 4 41g Mar] 144 Aug 
16812 16912} Day 177 185 | 184 189 |7184 18712] 18712 194 | 11,000 | Allied Chemical & Dye. No par 8} 124 Mar] 197 Oct 
ii a, 12 12%] 1212 12%] 1212 1253) 13 13%) 2,000| Allied Kid Co__...._..___- 5 8 7 Mar| 12% Oct 
124 1 i! 121g 1314] 123, 13%] 1314 144] 1334 151g] 12,700) Allied Mills Co Inc....No par 8 853 Mar] 14% July 
x a 7 833} Sig Slol 8lg 85s} 853 9 | 32,100] Allied Stores Corp__._- No par 3 4!2 Marj 1312 Nov 
+ 2 6513 651s} 63 63 63 63 | *62 62% 300 5% preferred. ........- 100 22) 38 Mar] 701g Oct 
‘ “e 36% 37 0s 41 38 4014] 39% 41%) 41%2 4312] 31,300 | Allis-Chalmers Mfg__..No par 5|| 34l4 Mar Oct 
1 ie " 2 141g 15!g] 141g 1419} 141g 1410) 14 15 2,600 | Alpha Portland Cem__No par Zi} 11% Apr Oct 
1% 58 3 333] 3lg 3%) 3 34) 3 31s] 23,900 | Amalgam Leather Co Inc.--1 5 1 Mar; 3% Oct 
1412 15 20 2012} 201, 21 | *19 20%] *18!2 2012} 2,000} 6% conv preferred... -__- 50 6]} 10 Marl 24 Jan 
7S 2 65 6912} 68, 694) 69 71 70% 7214] 7,400 | Amerada Corp-_-_._-- No par Si} 55 May| 78 July 
vt 17% 20 = =20%| 197% 2012} 20 21%] 20l2 21%] 8,400 | Am Agrie Chem(Del).. No par a J ai} 22 2812 Oct 
281g = 271g 291,] 28, 29 281g 29%) 29 307s} 5,200/ Am Airlines Inc........... 10 3614 July 25)|-.-.--..--]---------- 
10 «10% 10!g 1214) Lllg 1219} 113, 1253] 11% 1212] 7,100 | American Bank Note---~--- 10 17% Jan 3 23', July 
*5214 532 *521, 531e' 52 53 | *50lg 521s! 250 50 170! 6% preferred... .___ 50 6 62 Nov 
* Bid and asked prices; no sales on this day. { Inreceivership. *et.delivery. 1 New stock. + Casheale. z Ex-div. y Ex-rights 4 Called for redemption 
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t In receivership. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturday Monday Tuesday | Wednesday, Thursday Friday the EXCHANGE 
Sept. 2 Sept. 4 Sept. 5 Sept. 6 Sept. 7 Sept. 8 Week Lowest Highest Lowest Highest 
S per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
*41o 47 41g 5% 5lg BIg 6 633 5% 614] 6,900 | American Bosch Corp.-_.___ 1 31g Aug 11 8 Jan 4 63, Mar| 14% July 
391g 4214 4G 441o] 4312 443) 44 447,| 4412 4712] 6,700] Am Brake Shoe & Fdy.No par| 31% Apr 1] 54lg Jan 4/| 231, Mar| 52 Nov 
*136 140 *136 140 {|*136 140 136 136 136 136 120 5% % conv pref_....._. 100} 125 April) 140 Augi4j/ 114 Apri 135 Aug 
100 101 10214 + 10714 10914] 10712 10812} 10712 11014) 20,400 | American Can._-_.....___ 25} 83!4 Aprij) 110%4Sept 8]| 70% Jan} 105!g Oct 
*160 174 159 15 160%, 16012] 16014 160!4; 159 159 600 ane, ae 00} 159 Sept 5) 179 July 19}| 16014 Mar] 17612 Nov 
21lg 221 25 26%, 2412 26 25 26 2514 28 | 19,000} American Car & Fdy..No par| 1614 Aug24) 35 Jan 4 125g Mar| 347%, Dec 
3312 35 27 #& 41 41lof 41 4214{ 4112 45 5,800 oe tee a ee 100} 304 Aug2l] 55 Jan 5j| 27 Mar| 57% Nov 
1814 193, 20 2210) 20 21%) 20% 21 2012 213s} 16,700 | Am Chain & Cable Inc.No par| 1312 Apr 8] 24l2 Jan 4 91g Mar| 23% Nov 
*101 110 *103 110 110 110 [*103 11112'*103 115 100 5% preferred ........_. 00] 100 May 8] 1151s Mar 9 891g Feb} 117 Dee 
128 128 *115 120 |[*115 124%] 120 120 | 118 11912} 1,000] American Chicle______ No par| 1091g Apr 20] 132 Augil4j/ 88l2 Mar] 125 Oct 
*6 13 *6 13 *6 13 *6 13 *6 Tg Peet s Am Coai Co of Aliegh Go NJ-2 25) 10 July 20} 14 Apr 5 1312 Sept] 20 July 
53, 58s 53g 58, 5le 6 5% OG 6 633} 3,700 | American Colortype Co..._10 5 Aug 24 8% Feb 24 41g Mar 97g Nov 
6%, 6% 7l2 10) 9 955, Ol, 9 914} 8,500 | Am Comm’! Alcohol Corp..20 5leSept 1] Illg Jan 5 9 Mar| 15 Nov 
1l*s 13 164 18 16%, 18 17 1773| 17 1814] 28,400 | American Crystal Sugar. .__10 6144 Aprll]| 1814,Sept 8 814 Mar| 16% Jan 
"76. 7 80 8683 83 «83 8312 8312] *80 84 150 6% ist preferred .______ 00} 61 Febl1l) 83lgSept 7|| 6712 Dec} 83 Jan 
25g Dy 23g = 25g 21g 25s Qin Dg 2% 27%} 9,500] American Encaustic Tiling--_1 2%gSept 1 5%3 Jan 4 212 Mar 6%3 July 
*4 6 *4 5lg 5lg 6 *6 712} =*6 Ss 300 | Amer European Secs...No par 434May 26 6 Mar 22 4 Mar 714 Nov 
2 21x 2 215 2 21o} Qlg 23g 214 212} 9,400] Amer & For’n Power.._No par 2 Apr 8 353 Jan 20 2% Mar| 5% July 
I7izg 193, 17 1912] 18 19%] 18 191g) 19 22% 000 $7 preferred - ..-.... No par| 12% AprlO}| 243; Aug 2]| 131g Mar| 2514 Feb 
6's 614 553 Gle 6leg Gla 7 712 73g «= 77g' + 3,500 $7 2d preferred A....No par 5 Aprlo Jan 5 51g Mar! 12% July 
13 144, 131g 15 14 1419] 133, 143! 14 173, 6,900 $6 preferred ..._.... opar| 10 Aprilj 191g Aug 2 10 Mar} 207, July 
16 18 20 25 21 2334) 20 22%! 23 253, 24,700 | Amer Hawaiian SS Co... . 10} 12 Apr 8] 25%gSept 8 9 May} 15 Nov 
453 Alp 61g 734 7 8 7 75g 7 7l2 92,400] American Hide & Leather___1 27g Mar 31 8 Sept 6 2 Mar 573 Nov 
335g 35 38 4312] 38 42 38 4012) 41 421s 4/300 6% Heotarred . . cccnsccce 255g Apr 8} 43igSept 5j]} 12 Mar] 36 Nov 
51 51 51 52 50 514} 50 5014; 50l2 50l2 1,500} American Home Products...1} 41% April] 55 July 25}} 30% Mar] 45lg Dec 
2 2! 2 2g 17% 1% Zig Qiig 17g 17s{ 2,200] American Ice......... No par 13g Jan 24 3lg Aug 4 1lg Oct 214 June 
*19 191» 1912 20 19 1919} 191g 1912} 20 20 900 6% non-cum pref....._. 100} 141g Jan23| 25 Aug 4j/ 13lg Nov; 2014 July 
45g 5x 6 7% 6%; Tie 7 712 7lg 812g 30,200 | Amer Internat Corp...No par 3%,Sept 1 8igSept 8 4ig Mar 8% July 
16%g 1712 2014 23%) 21 2210) 21 22 2i'l4 22%, 25,800 | American Locomotive..No par| 13 Aug24| 30% Jan 5/]| 123g, Mar] 305, Dec 
48 48 5460 59 = 61 5512 5914; 59 60 200 POGIIEE s «a wins endace 100} 41 Aug24/ 791g Jan 3}} 44 June} 79 Nov 
12 1244 12 133] 12% 13lg] 1253 14 131g 141g! 16,800 | Amer Mach & Fdy Co..Nopar| 11 Apr 8} 15% Jan 5|| 10 Mar] 17% July 
219 Dd 3 4\4 44, 43; 41g 4}2) 4 4%3| 9,900 | Amer Mach & Metals._No par 21g Apr 11 4%Sept 6 23g Mar 514 Jan 
30!o 31,5 3314 37 33 36 3214 3412! 311g 3312) 20,100 | Amer Metal Co Ltd....Nopar| 2514 Aug24] 401g Jan 5 23 Mar) 45 Oct 
*114 12]11e *114 = 12119/*111!2 12119/*108 12112 *108 121129! _.____ 6% conv preferred... -_- 00} 11712 Apr 20} 1241g Mar20}| 9912 Mar] 122 Nov 
22 22! 21% 22le} 21l2 22 23 23 24 2412 490 | American News Co....Nopar| 2lleSept 6) 226 Jan 3 Mar| 291g Jan 
4\g 44 4 5ly 5 53g 5 53g 5 514] 34,700 | Amer Power & Light... No par 353 Apr 10 7 Feb 6 314 Mar 71g Oct 
42 42% 413, 441g] 4214 4414] 741 4210) 4114 417% ,800 $6 preferred _......- No par} 32 Apr 8} 50!g Aug 3]} 19 Marj 4753 Nov 
3614 371, 36 387%] 36%, 3812] 23512 3712) 3614 37 7,500 $5 preferred -....... opar| 28 Apr 8} 45 Aug 3 161g Mar| 411g Nov 
8g 9% 812 10 8% 914 91g 91s} 9 93g] 77,200 | Ain Rad & Stand San’y.No par 8lgSept 5) 183%, Jan 4 9 Mar; 191g Oct 
150 150 ---- 149%/*_.___ 1495/*____ 14919) 140 140 ‘ ree 00} 140 Sept 8) 162 Jan 5j| 148% July] 16512 Jan 
15!2 161; 1914 201g] 187% 2010] 18% 197s| 19 20%) 67,100 | American Rolling Mill... -- a 11%June 29} 22% Jan 4/} 131g Mar} 2412 Nov 
65 68 6914 73 74 #8675 73% 7412| 7412 77 5,500 4% % conv pref__...._. 50 April| 77 Sept 8]} 58 Mar} 80% July 
*12 13 13° 134! 12 12%! zllle 1253' *12ig 13 1,600 ' American Safety ian 50 134g Aprl0} 15%Mar 1\]| 12 Dec! 20% Jan 
91g 10 9 93, 93, 1014 93%, 9%) 912 10 3,600 | American Seating Co...No par 9 Sept 5| 20 Jan 3 71g Mar| 2312 Nov 
26 26 30 8635 321g 3434] 33le 36 35 36 2,890 | Amer Ship Building Co_No par| 2512 Aug 28] 36 Sept H 22% Apr} 3512 Jan 
47 487g 5l7e 56 5314 55%) 53 561g) 56 5914’ 60,900 | Amer Smelting & Refg.No par| 35!2 Aprl0} 591, Sept 281g Mar} 58%, Nov 
130 130 12712 12712|*130 = 131%g/*#129 131 | 13112 13112! 400 Preteerea . .. .cesccosses 00} 12712Sept 5 1401, June 21 103. Mar] 140 Dec 
*60 64 *62 64 61 62 *62 64 62 62 400 | American Snuff_........-- 25} 591g April4; 69 Aug 7|| 45% Apr} 61% Dee 
ae a re rt eee ee Bee 6% preferred _-......-- 100} 1461gMay 3; 153 July 6)|/ 130 Jan} 150 Dee 
251, 261. 30 0=—_ 33 2953 321g] 295g 317s] 311g 337%! 61,700 | Amer Steel Foundries..No par| 201g Aug 24} 41 Jan 4]| 1553 Mar} 40% Dec 
Il'g I1'g 104% 11 11% lle} 11% 12%) 12 13!2' 4,300 | American Stores. -_-..... No par 814 Apr 8] 1412 July 26 61g Mar| 11% Jan 
*13° «14 14 14 14 14%] 144 144) 14° 14 600 | American Stove Co_...No par 9 Apr 1} 14% Aug 3)]| 12 June} 19 Oct 
24 24 33 34 321g 34lo} 32 33%; 32 341g' 25,300 | American Sugar Refining. . 100 1514 April) 34 Sept 5 191g Dec} 31 Jan 
87 90! 903, 96%) 9214 95% 94 94 | *95le 99 1,800 i, ROS 75\g Mar 7| 96%Sept 5]} 82 Dec} 1171s Mar 
155g 155, *15%3g 157% 14% 15 1512 1512) 16 1612' 1,000 | Am Sumatra Tobacco..No a 1412 Apr 8] 1812 Jan 4 125g Mar| 12012 Oct 
1564, 160 156 162 | 160 163 161 163 | 162 163 14,300 | Amer Telp & Teleg Co....100] 148 Apr10] 1701gMariilj| 111 Mar] 1504 Dec 
7514 75's, 77 77 7712 7S8le] 78le 79 78 78 1,700 | American Tobacco........ 25| 73 April] 8712 Jan19 58 Mar) 884 Aug 
77 78 Stock 7712 7914] 7912 80 7912 80 7912 81 6,400 Common class B......--. 25) 7512 April] 89%, Jan16j| 58% Mar; 9153 Oct 
*145 154 14512 14512] 140 143 |*130 143 |*128%4 140 300 6% preferred .......... 100} 140 Sept 6] 15314May 26/| 130 Apr} 152 Dee 
4°, 43;| Exchange 47g Gle 5ig ss Ble 5lg 5% 55g = 63g' 11,200 | Am Type Foundries Inc.___10 4igSept 1 8%3 Jan 5 3% Mar 91g Nov 
91g 5g 9 121;} 107% 1153] 10% 1153! 11 lille 55,800 | Am Water Wks & Elec. No par 8g Aprll| 145, Jan 20 6 Mar| 16!g Nov 
95 95 Closed— | *90 100 *90 100 92 92 *92 96 200 $6 ist preferred._... No par| 78 Aprio0 A 8 68 Apr} 91 Aug 
714 8% 10%, 1213) 114% 12%) 10 ll'4 9%, 11%, 89,400 | American Woolen--.-... No par 35g Apr 8] 12%4Sept 5 314 Mar 7%3 July 
3712 41 Labor 451g 48l2| 443, 47lo] 4512 4714) 46% 50 | 18, 308 POINNE.. 2. on os ctssoans 100} 28% Aprl0/ 50 Sept 8|) 2353 Mar} 45 Nov 
71g Big 9%, 12 10 1114 95g 107 97, 1012 15 “— Amer Zinc Lead & Smelt.._1 4 Aug24} 12 Sept 5 4%3 Mar 95g Oct 
40 40 Day 41 41 !*35 4319! #34 40l2° 42 42 $5 prior conv pref._..... 25' 24 Aprill 42 Sept 8!! 25 Mari 43 July 
2910 315 371, 40 365g 3834] 367, 3833! 3753 387 nae Anaconda Copper Mining. _ 50 20% April] 40 Sept 5/} 21 May! 42!g Oct 
40'5 41 43%, 45 *42 46 42 42 | 41 41 800 | Anaconda W & Cable.._No par| 35 April] 647% Jan 4 29 Mar Oct 
2119 21ts 21g 22 211g 2135] 2ilo 22%' 21%, 22 6,500 | AnchorHockGlass Corp No par| 1312 Apr 8| 2753 Aug 3 10% Mar| 21% Aug 
*111', 114 *1111%4 114 |*11112 114 |*11112 114 \*11112 114 | _____- $6.50 conv preferred. No par} 111 Jan23} 114%June 8 97 Apr] 113lg Oct 
1319 15 1815 20 1810 21 18% 1912 19 20 4,100 | Andes Copper Mining---.-.- 20 8%, April) 21 Sept 6 10 Mar; 2012 Oct 
*Ilg 134 1% =? 214 23g 214 2g 21g 3 1,300 | A P W Paper Co_.-.-..-- No par lig Apr 11 3 Sept 8 2 Mar 412 July 
2815 25g 293, 31 3134 3212, 32 3212 32% 341!2 2,500 | Archer Daniels Midl’d.No par} 21 Apr2l| 34teSept 8 20 <Apr| 3illte Aug 
*115 11614 *115 11612] 11614 11614] 11614 11614! 116 116 60 7% preferred .........- 100} 116 July 28] 12114 Jan 4/| 116 July} 1221, Oct 
*997, 103 *102 104 102. 102 |*101 102 |*100 102 100 | Armour &Co(Del)pf7%gtd 100} 97 May 9] 105 June 20 82 Mar] 103% Oct 
5l4 578 7 Sle 8 R34 7, 8 | 73 77%, 262,000 | Armour & Co of Lilinois--_-.-_ 353 Aug 24 83% Sept 6 3% Mar 7 July 
414 421» 57% 59 55 60 5314 5514) 5314 5412 5,900 $6 conv pref _.....- No par| 33% Apriil 60 Sept 6 2814, Mar} 72 Jan 
*40 «65 *45 65 | *47 75 | *45l2 74 | *45le 74 skin 7% preferred .........- 1 50 Mar3l| 65 Jan 4j| 50 Mar; 9412 Jan 
36 = 3712 32 8636 31% 34 331, 34%' 34% 36 | 19,200] Armstrong Cork Co....Nopar| 31%Sept 6| 58 Jan 4|/| 2414 Mar| 595, Dec 
83, 8% 7ig «9 83, Ol, 91g Q5g! 29 9!g| 2,800 | Arnold Constable Corp----- 5 7igSept 5) 13 Marl5 51g Mar} 13 Nov 
6% 7 654-75 7 75 71g 7% 75g 734' 2,900] Artloom Corp.......-- No par 5%, April] 103, Jan 5 21g Mar} 9 Dee 
*85 90 Ce catal “Ed sient OR 6 6ncT ” Geltl oe 7% preferred ...cccccce 100} 73 Jan23} 95 July 20 72 Nov| 7712 Dec 
6% = 7's 65g 83g 714 77% 7l2 753! 753 83% | 11,800 | Associated Dry Goods- - ~~~. 1 55g April] 10% Jan 3 4 Mar! 125, Nov 
*63 74 *65 74 *65 73 *65 73 73 73 200 6% ist preferred ....... 100} 70 Jan 5| 78 Mari5|| 252 May| 75 Aug 
*50 59 *55 59 *461o 57 *50 59 *50 | were E 7% 2d preferred. ......-. 100} 41 Apr 8} 60 June 12 48 Dee] 7312 Sept 
*36 38 33 35 34 34 | *33 38 | *33le 34 700 | Assoc Investments Co..No par} 30 April} 38 June 6]| 27 Mar/ 3912 Nov 
*96 98 96 96 95 96 9514 9514) 95 95 150 5% pref with warrants..100; 90 Jan 9] 100 June 1 72 Mar) 95 Nov 
2212 23 2312 2812] 27 287%) 27% 20%, 28lg 29%) 40,800 | Atch Topeka & Saota Fe..100) 21 Sept 1] 42% Jan 4/| 2214 Mar| 447% Nov 
50'2 50le2 54 OBA 5212 53le' 53 54% 56 #£57% 2,200 5% preferred.......... 100' 50 Sept 1! 71 Mar 9i| 40 May! 72 Jan 
153; 17 16 194g} 183, 2014; 193%, 2014] 19%, 2034! 13,200 | Atlantic Coast Line RR...100{ 15 Apr 8| 301g Jan 3 14 Mar! 30 Dec 
101g 1214 18 1914; 1814 197%} 18!g 1919) 183, 2312| 12,200 | Atl G & W 18S Lines_.No par 5% Aug 23] 2312Sept 8 414 Mar 814 July 
14%, 16 19%, 2312} 19 20 19 20 20 23 9,000 5% preferred .......... = 91g Aug 24) 23l2Sept 5 612 Mar| 1412 Jan 
*19\g 1912 20%, 223,/ 2112 22:7 21% 22 21% 22%) 13,800 | Atlantic Refining..--...-- 18igSept 1] 2312 Jan 10 17% Mar| 27% July 
*95 107 *99 106 | *9912 109%5/*104 109%5|*106 | Fee 4% conv pret series i2-“i00 10414 Apr 12] 110!gJune 6// 101%, Apr} 10914 Aug 
85 e 87g D4 83, 93, 8% 9 853 87s| 10,900 | Atlas Corp----.-.--------. 5 7 April 933 July 2 5%, Mar; 97% Jan 
*4414 45 45 4534) 441, 4414) 4414 4453) 4414 4412' 1,700 6% preferred ..........-. 50] 435, Apr 8| 48% Aug 7 38% Mar| 48l2 Aug 
54 Sa 63 65 | *63 65 63 «63 6212 65 1,400 | Atlas Powder-.....-..--. No par}; 50 Aug23| 66% Jan 3/} 36 Mar) 68 Nov 
120 120 120 122 | 122 124 | 123% 125 | 12512 12512! 380 5% conv preferred... --- 100} 116 June 15] 127 Janll|| 105 Jan} 126% Dee 
*45, 5 5 6 6 6\g 6 6 614 612 1,700 | Atlas Tack Corp_-_-.-..- No par 414 Apr 10 61g Jan 5 4ig Apr 8 Nov 
13, 1% 2 2 2 212 2p Qe 212 312) 4,000] tAuburn Automobile..No par 11g July 10 453 Mar 10 212 June 612 Jan 
*l53 2% 3 Ble 3: ble 31g 35g 3% 312| 2,000] Austin Nichols.....--~- No par 2 April3 3% Jan 6 2 Mar 55g Dec 
*16l2 24 *20 24 *19 234g 2014 2014] *15 23%! 10 FT Saree No par| 1712 Aug 31] 3019 Jan 5 1214 Mar| 36% Dee 
4144 45g 47%, 6 5le 6 5lg 584 512 5% 158,100 | Aviation Corp. of Del (The) 3} 3ig Aug24) 8% Jan 3 212 Mar} 8lg Dee 
1312 1412 16 1712] 161g 17 16 171g! 1653 17% 170,300 | Baldwin Loco Worke vtc_.13] 91g Aug24/) 171l2Sept 5 5 Mar) 17% Dee 
3% «438 5 6%| 6 612] 5% «=63) 6 612 37,100 | {Baltimore & Ohio...--.-. 100} 3% Aug24| 8% Jan 5 4 Mar] 11 July 
6 6 61g 71s) 7 77s) 7 73) 7%, 8 | 10,900 4% preferred......--..- 100} 4%Sept 1] 103% Jan 4 5lg Mar| 13% Jan 
191g 20 *20 22 22 22 | *20 22 | *21lg 22% 600 | Bangor & Aroostook ......- 50} 19 April] 301g Jan 4/| 24% Dec} 36 July 
*65 67 *63%, 70 | *633, 7012} *67 70 67 67 10 Conv 5% preferred..... 100} 65 July 3] 87 Janil 82 Dec} 98 July 
Lit, 11" 12 13%} 13 13%] 13 1312) 1314 13%! 7,200] Barber Asphalt Corp.....-. 10} 1014 Aug 24; 21 Jan 5j| 121g Mar| 23% Oct 
63, 64% 6 612 612 7 714 74)  7lz 712! 1,200 | Barker Brothers--.--.-- No par 6 Apr 8| 13 Jan 5 5 Mar!) 14 Oct 
*?7 = Ble *27 29 27 «27 | *26 © «= 2B le} *25 = 2B 10 5% % preferred ......... 50| 2414 April] 33 Feb28|} 215s Mar); 34 Nov 
137% 14!2 1712 18 16%, 18%! 16144 17 | 167% 1712 48,300! Barnsdall Ol] Co.......-.-- 5! 1llg Aug 24! 191g Jan 41! 10'g Mari 21% July 
20%, 21 2012 2112] 2012 21 20% 2ile! 21 2114{ 3,600 | Bayuk Cigars Inc..... No par| 15% Aprl0}) 251g July 24 9 Mar; 21 Nov 
*111!2 ___- *111!g _...]| 114 114 | 114 114 |*11014 114 30 ist preferred. _.......-- 100} 11014 Apr 11} 114% Jan 16}| 109 Apr) 115 Jan 
23 23 231g 2319} 2414 25 2512 2512] *2614 26% 800 | Beatrice Creamery .......- 25] #17 <Aprild; 28 July 24 11% Mar] 191g Dee 
*105 120 *105 120 '*105 120 |*105 120 |*105 120 | _____. $5 preferred w w..--.. No par| 98 Aprl0| 105 Aug 4/]/ 901g Apr] 102 Oct 
29 ae ak aE ee on OU |h 6 hf pee Beech Creek RR-..-..--..-- 50} 28 Mar 3) 29 Mar23|| 25 Apri 30% Mar 
°ii5 117 111 114 109 110 10512 108 |*1047, 110 900 | Beech-Nut Packing Co-..-.- 20] 105!2Sept 7] 12812 Aug 1 9412 Apr} 117 Dee 
"Sig = Sig 81g Bip Sle Ble 9 9 8%, 9 1,600 | Belding-Heminway ....No par 74 Apr 10 91g July 31 Mar 9 July 
os. 2. [UP - ueake TRR cpanel SO sccuk SS BOR, pA de Beigian Nat Rys part pref....| 70 Mar22| 7353 Jan25 67 Sept] 83 Jan 
24%, 251, 26%, 2919] 271g 281s] 27 29 2853 2914) 86,200 | Bendix Aviation. .........- 16%, Apr 11 Jan 3 85s Mar; 3012 Dee 
*1912 20 19 = 1934} 1953 2014; 20 20%) 20 2014! 3,200] Beneficial Indus Loan..Nopar| 17%, April] 211gMariijj 15% Mar} 21 Dee 
*481g 55le *48lg 55le] *4814 50 | *491l2 50 50lg 51 300 50div ser’38No = 48\, Apr 6] 55% Aug 7//..........|.......... 
35 35 32 33%) 33 34 347g 3514] 3612 3712' 2,000] Best & Co._...--.---- No 32 Sept 5) 57igMarlili| 26% Mar| 56 Nov 
6773 70% 7714 S85le| 79le R3le} 80lg 8% 83 87 (248,300 | Bethlehem Steel (Del).No oe 50\4June 30} 87 Sept 8 39% May| 78% Dec 
1612 17 1714 17%] 1712 18 | 217% 18 18 18 2,400 5% preferred .....---..- 20} 15!2 Aprl0} 18 Janll 12% June} 18!g Nov 
109 109 114 114 112%, 11412 7113 11412} 115 «116 2,700 7% preferred ....-.....- 100} 994 April] 116 Sept 8 75 Mar) 114% Nov 
19 1912 191g 2114] 2012 22 21lg 24%) 24% 25 3,400 | Bigelow-Sanf Carp Inc.No par| 15% Apr10| 27 Feb28/| 171s June Oct 
- 6 1812 21l2} 20 2ite} 21 22 21 21%! 6,000] Black & Decker Mfg Co Nopar| 14 Apr 8] 22!g Jan 3 Mar| 241l2 Nov 
10% 11'2 12 141s} 123, 14 13 1353! 21312 14%! 35,800 | Blaw-Knox Co-..--..-.-.- No par 81g Aprl0}| 17% Jan 4 101g Mar| 19% Nov 
*1312 17% *15 177s) *16 18 *16 18 *16 Bp htt Bloomingdale Brothers.No par| 141g Aug 24| 231g Mar 11 131g Apr! 21% Oct 
*30's 40 *30's 40 | *30\, 40 40 40 | *40 45 30 | Blumenthal & Co mane 35 Aprils} 44 Feb24 May| 55 July 
22% 24!le 25'g 2653] 24 254] 23% 25 2453 25%,' 39,800 | Boeing Airplane Co......... 16% Aug 24) 34% Jan 3 19 Sept] 35% Dec 
| * Bid and asked prices: no sales on this day. @ Def. delivery.  Newstock. rCasheale. z Ex-div. wy Ex-rights. | Called for redemption. 
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1584 New York Stock Record—Continued—Page 3 Sept. 9, 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prectous 
for NEW are On Basis of 100-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday | Th way Frday the EX 
Sept. 2 Sept. 4 Sent. 5 Sept. 6 Sept. Sept. § Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\\$ per share,$ per share 
fy” 19% _ 23 «26 2414 261g) 25 25% 36. 267| 3,800) Bohn Aluminum & Brass....5| 16 Sept 1 abi Jan 3/| 15% Mar| 3012 Oct 
*110 114 *106 112 | 10612 10612] 105 105 | 10212 10312 110} Bon Ami class A....-- No par| 10212Sept 8| 117 Aug 4/| 82 Apr 107 Dee 
54 56 56 «56 56 «56 57 5712] 56le 58 $001 Cle B...-cncacces Nopar| 51 Jan24| 59%July25|) 40 Jan) 5212 Dec 
*17!2 20 16% 1714) *1714 19 | 217¥g 1714] 1712 17% ,200 | Bond Stores Inc-.--.------ 1] 121g Jan30} 22 June 2! 9 June} 14% July 
19 8 §=1912 1912 2012] 201g 20%| 2014 207%] 19% 20%] 11,500] Borden Uo (The)..-.-.---- 15| 161g Jani2| 22 Aug 3|| 16 May| 1953 Jan 
211g 23 23 2484] 2312 2412] 23% 24g] 24 25%) 17,500| Borg-Warner Corp. ----...- 5| 18% April) 32 Jan 3|| 1612 Mar) 36% 
1% =(1% 2 2 2ig 2le} 2le 2Qlel *2lg 2l2} 1,400] Boston & Maine RR---.-.-- 100 lig Apr 8| 2%Mar 8} lig Dec} 4% Jan 
*27 8629 27% 29 29 2934! 2291, 29%) 2912 30 1.600 | Bower Roller Bearing Co-_..17 1919 Apri0} 30 Sept 8/| 14 Marj 28 
5% 66 5%, =5%s) 5g Slel Sle 6 6 6 5'700 | Brewing Corp of Amarica...3| SigSept 6) 7% Feb 27 4 Mar Aug 
11% 12'g 1312 1512} 13!2 1455; 1314 14%| 13% 14%| 60,000| Bridgeport Brass Co...Nopar| 7% Aug 24) 15% Jan 4 5% Mar] 16 Dec 
18% 1912 191g 22%! 20% 22%4| 2012 21%| 21 22 | 22,300| Briggs Manufacturing.No par) 16% Apr 10 31% Jap 5|| 12% Mar| 37% Aug 
*34 38 36 3812] *36% 3812] *3612 3812] *3614 3812 200 | Briggs & Stratton... -.-. Nopar| 31 Apr 12) 41 Aug 2 18 Mar) 40% Aug 
4712 4712 47 4814) 47 4712} 47 48 47 47 1,400 | Bristol-Myers Co- -.----.-- 5| 41% Apri4) 53 Aug 2)| 28 Feb| 43 
*lig lig lly 14 lig 1% 13g = 14 lig 1%) 1,300) Brooklyn & Queens Tr_No par lig Apr 1 2 Jan20 lig Mar; 2% Jan 
10 «(10 Pig 9%) Dig O7%| *9% 97% 9 9 1,000 $6 preferred_._.....No par 5ig Apr 1| 1353 Aug 2 35g Mar}; 12 Nov 
10% 11 104% 10% 9%, 10%! 10lg 104 9%, 10%! 5,700| Bklyo-Manb .-No par 7% Apr 8| 141g Aug 2 5% Mar; 14% Nov 
*3912 40\2 *36\2 39 361g 39 3712 3712) 3814 3814; 1,300 $6 preferred series A_No pa| 27 Apr 8 4812 Aug 3/| 216% Mar} 4614 Nov 
2214 23 2114 2312} 22% 23%) 22% 25 23'g 2414| 13,800| Brookiyn Union Gas...No par| 135, Aprl0) 30's Aug 3|| 101g Mar| 23% Oct 
*32 347% 35 361g *36 39 | *36 39 | *36 39 400 | Brown Shoe Co-.-..-.-- No par| 311g Jan 3| 36\gSept 5|| 27%May| 41 Jan 
15% 16 151g 16%4' 15!2 16 15!2 15%' 15% 15% 5,400! Bruns-Balke-Collender.No par! 9% Apr 8' 19% Aug 15 5ig Mar) 1412 Oct 
7% 8 Big 9 9 91o} 8 914 87, 9% | 11,600 aa ge Co..-..------5| 7 Apr 8{ 13ig Jap 6 5% Mar| 131g Oct 
*95 101 101 101 | 101 10112] *95 10112] *95 100 60| 7% preferred...-...--- 94% April] 10612 Aug 33/} 75 Apr| 10012 Nov 
4% 654 Sig 64 6 612} 6 612} 63 6%) 50,600| Budd (E G) Mats aes No par 4 Apr 8 8 Jan 4 344 Mar| 712, Dee 
B8i2 43 42 46 44 45 | 43 4612] 4612 1,460| 7% preferred...-.---.-- 100} 2912 April) 6512 Jan 4/| 62 Mar) 54% Jan 
Bi, = Bl2 3% 86 Ale 4ig 45g 412 45s 4in 4%) 8, Budd Wheel_.......-.-. No par 3 Apr 8 55s Jan 4 3 Mar 
243, 25 =. 26 2612} 26 26 25% 25%) 2,5 Bulova Watch. -...... No par| 21'2 Aprl0) 34% Mar 9/| 1512 M 39 July 
lyig 21 25 2753] 2212 25 2312 2419] 245, 26% | 10,100) Bullard Co.......---- No par| 151g Aug 24; 30 Jan 5j| 134 M 29 Dec 
16 6=—:17 1614 18%) 17% 18%) 17 1819} 1812 19%] 18,100| Burlington Millis Corp..-.--- 1} 1lig April0} 19% Aug 2 M 16%, Aug 
ll 12 Ss re 11%, 12%; 11% 12 114 1214] 15,500} Burroughs ae Mach..No par| 11 June30; 18% Jan 3/| 1412 Mar; 2214 July 
lig 15g 2 3%s| 2% 3igi 2t2 3 25% 3 | 26,500} Bush Terminal_.......--..- 1 Aprl0; 3%5sSept 5 lig Mar, 3ig Jap 
y 9 914 14 13% 1410} 13% 1419] 14% 1414] 1,760) {Bueh poms nplasdep?% wes 61g Mar 31; 141!2Sept 6 me oleae 
6% 6% 6% Tie 74 Tie 7% «74 7%, 753| 5,700| Butler Bros.... -.-......-. 5% Apr 10 Vig Jan 3 5%3 May} 10 July 
#2014 20% 2012 2012} 2014 2012] 20 21 21% 21%) 1,000| 657 conv preferred....... ol 18%, April) 23%Mar 6|/| 165; Mar) 24 July 
3% 44 453 6 Sle 6g 54 5% 514 ~——-5le| 49,800] Butte Copper & Zinc. .....-- 5 21gJune 29 6igSept 6 23, Mar 5 Oct 
10% 1012 114, 12%] L1lg 125g] 115, 1214] 12 134] 14,100] Byers Co (A M)---.-.- No par 7 April] 13%Sept 8 6 Mar) 15% Nov 
*6212 677% 68 68 66 «69 66 67 | 265 70 540| Participating preferred..100| 25!2 April) 74 aug 2|| 20 Mar| 44!2 Nov 
131g 1312 13% 15 14 14%! 14% 14%] 14%, 14%) 2,700| Byron Jackson Co-.... No par| 1114 Aug 24) 17% Jan 5|| 13 Mar) 22 July 
1812 20 2153 25 23% 2512] 24 2412} 25 26%) 18,400] California Packing....No par| 13'4 Aprl0| 25!2Sept 6) 15!g Mar) 2413 Jan 
*50 = «OB *50 51 1%*50 51 i *50 ~= 5:1 50 38650 100 5% preferred... ......... 60) 48!2Mar 1| 53 July 7|| 45 Mar 51 Aug 
15g 2 25g 3i4) 2% 31% 2% 3 252 3 |258,900| Callahan Zinc Lead...-.---- 1 5g Feb 15 B14Sept 5 1 Mar, 212 Jan 
7% 814 10 105] 912 10l2]} 953 10% 95, 191s|106,900| Calumet & Hecla Cons Cop_.5| 4% Aug 24) 10%Sept 5 514 Mar} 10% Oct 
10'4 11% \i'g 13 13 +4 13. 131s] 1312 13%) 7,900) Campbell W&CFdy..Nopar| 9's April) 17% Jan 4 85g May| 2012 Aug 
151g 1512 1412 15 1412 15%! 15 15%! 15lg 15t2' 12,500! Canada Dry Ginger Ale..-.- 5 12 April] 20% Janis!| 12% Mar! 21l2 July 
*37\2 55 *37i2 55 *3712 40 a 2S eee eee Canada Sou Ry Co_.....-. 100{ 43 July 14| 47 June 12 3712 Apr| 4612 Nov 
35g Allg 33, Big 5 61g 553 6g 55g 614] 145,100 | Canadian Pacifie Ry_..---- 25) 3igSept 1 fly Jan 3 5 Mar) 8lg Jan 
*3053 312 3llg 33 33-34 347%, 347%| 37 3814 800 | Cannon Millis ...._.-. 0 par| 2912Sept 1] 384Sept 8j| 21 May| 42 July 
*53, 6% 714 7% 7% 753) *7ig Tig 714 -7l2} 1,600] Capital Admip class A.....- - 412May 19 7%Sept 5 4lg Mar 8% Aug 
#39 = «Bl *490«=6 61 | *40)0 «51 | #400 45 | #40045] LL $3 preferred A____...-.- 35 July 10} 42!2g teb17|| 341% Mar) 45 Nov 
mo *77 +80 | *76 80 80 80 | *75 84% Carolina Clinch & Ohio Ry ioo 77 Apr20| 851gJuly 17/| 6312 Apr) 89 Jan 
18 19 19% 20 21'4 22%) 222% 24%| 24% 2612} 4,200| Carpenter Steel Co. ........5| 13% Apr 1] 2612,Sept 8]/ 12%June} 2212 Nov 
3 3 on 3%) 3% 4 3% 37%! Ble 3%) 5,000] Carriers & General Corp...-. 1 233July 7; 4 Sept 6 212 Mar; 412 Jan 
*64 6712 81 76 811c} 78i2 8012) 7912 83 7,700 | Case (J 1) Co...----cceee 100} 6312 Aug24| 94lgMar 9j| 6212 Mar| 10712 July 
117% 117% o1ipie 117%] 11712 11712} 115 117 | 116 116 90 "ECE, 100} 110 April] 12244 Mar 3); 98%, Jan) 120 Aug 
4614 47\e 54 58 53 59 53 56 54%, 5914| 23,600] Caterpillar Tractor....No par| 3812 Apr 1) 59\4Sept 8 295, Ma 58 July 
*99 101s *99 1011:6|*10012 101 | 10012 10012/*10012 101 100 5% preferred. ........-. 100} 10012Sept 7| 1078 Jan 9|/ 100!g Jan| 10653 Dee 
2212 23% 231g 2510] 24 25% 24 26%! 26 27!g| 54,200] Celanese Corpof Amer.No par| 13% Aprl0) 291g Aug 3 9 Mar| 265 Nov 
10353 1035, 10414 10612] 105 10512) 10512 10714|*106 10814 190 | 7% prior preferred... -.-- 100| 84 Apri4| 109% Aug 9]| 82 July} 96 Sept 
8% 9%) Stock Big 9%) 94 Blo] le 10%] 105g Llig! 16,300 | Celotex Corp,.---...- No par 77g Aug 24| 19%, Jan 4/| 1253 Dec} 191g Dec 
, Se oath” Te. wekene Oe 64 64 |*__.. 66 20 5% preterred...-......100| 64 April7| 72lgMari4|| 46 Mar) 7212 July 
2314 261s) Exchange 27%, 30%} 2812 3012] 2753 2912] 28% 30%4| 34,500 | Central Aguirre Assoc.No par) 18ig Apr 8) 30%Sept 5 18% Dec| 28 Jan 
3 37% 4 47 4) 475 44 4! 414 412| 24,400 | Centra! Foundry Co.......-1 2%, Apr 10 5 Jar 3 2 Mar 553 July 
11212 11212] Closed— | 11112 11212] 11ltg 11114)*___. 10912)*107 110 150 | Central 1) Lt44%% pref_..1 109 Mar 22| 11312 Aug16j| 99% Apr] 1114 Nov 
*2lg 5 5 5 *43, 5 *45, 5 5 5le 800 | Central RR of New Jersey .100 3%June 30 4ig Jan 5 61g Dec| 14 July 
715 77%3| Labor 10g 12 1Oig 1214) 103, 11%] 11 12%) 24,000] Central Violeta Sugar Co...19| 312 Apr 8} 12%Sept 8 4 Mar 8% Jan 
*3lg 4l4 4 4 *4 4%) *4lg 43 *4 43, 100 | Ceatury Ribbon Mills.Ne par 31g Apr ll 5lg Mar 11 3% Mar 67% July 
*89 95 Day *87 100 89 8y *871, 100 *8714 100 10 .--100! 85i4June 3! 95 Feb 24 88 Aug! 104 Apr 
38 B94 451g 47ig! 447, 47 45% 4612] 46 4812] 24,800| Cerro de Pasco Copper.No par| 32 June 29| 52% Jap 5|| 26% Mar| 59% Oct 
6 5lg 653) 5% 61 6 61o] 614 653; 15,100 | Certain-Teed Producte__-_--.-- 1 5lg Aug24| 13 Jan 4 41g Mar| 1212 Oct 
2253 2314 22 26 24. 24%] 231g 25%) 251g 26%,) 2,260 6% prior preterred. oo 22 Sept 5) 47'2 Jan 4/| 1712 Mar| 46 Oct 
nine. wine 18 19 19 19 19 19 19 1912 700 Chain Ree 18 Sept Gl 19teGept Siloncccccwccloccescceee 
*100 104 *100 104 |*100 104 |*100 104 |*100 104 | __.-.-- ( ham Pap & FibCo6% oe. too 98 Apr20| 102 Mar21|| 94 June| 106 Mar 
*17!2 19 19 20%) 20!2 2112} 22 24 2414 26 2,900 | ERAT 9 No par| 17 Aug24| 80 Jan 3]; 18 May| 33% Nov 
"714 Bly *81g Oly] *712 9 *71p Q Orie 4 Bb esses EI. oo & anacbinnine 653 April] 11 Feb 25 6 June} 12% July 
*19 20% 20% 22121 22 2219) 2153 22 2212 23%) 1, tChesapeake Corp....No par| 17% Aprl0| 225!gMar 8|| 20 Dec) 4812 Mar 
315g 3314 3312 36%| 35lg 3714) 235% 367%) 3613 37%4| 41,100 | Chesapeake & Ohio Ry....-. = 27 April) 40!gMar 9%|| 22 June} 3812 Jan 
*85 93), *85 9312] *85 93 | *85 93 | *85 93 | ---.-.-- Preferredseries A_......100] 86 Jan24/) 95!gJune27|;} 70 Apr; 89 Jan 
lig Il lags 14g 2% 24 2% 2% 212 «=2le 700 | tChic & East Ili Ry Co6% pfl00) 1gSept 5 3% Jan 4 lig Mar 4 July 
#14 dy "14 ag 3g 3g 4 3g 3g lo} 5,700 | {Chicago Great Western. . 105) yQMey 8 5g Jan 4 4 Aug 1% Jan 
*15g, 2 2 21g} 214 Qlel *2lg 25gi 2g 2%) 1,500 4% preferred. ......... 14, Aug 29} 3% Jan 5 2'4 Sept Jan 
10 10 10 = 10%4) 10:14) *10%q «Lltg} 11'4 114] 1,100] Chicago Mail Order Co._..-- 6| 92 Apr 8] 131g Mar 11 8% Mar) 157% July 
*14 55 3g 33 3g 3g 3g lg lg lg} 3,200] {Chie Mil St P & Pac..No par \ Apr 5 1g Jan 3 ly Nov Jan 
lo 5g by 34 a. % % #1 7 lg) 7,200 5% preterred.... .....100 igJune 26} lig Jan 4 53 Dec} 1% Jan 
4 lg lg 5g 34 5g % 5g 4%) 9,200) ?Chicago & North West’n.100 SgJune 30 1 Jan 4 lg Dee 1% Jan 
*Ilg 1% 1%, 1% 1% Qty 2 21s} 2 2te} 5,100 Sea aa lgJune 28} 312 Jan 4 2 Mar) 5% July 
13144 14 15%, 174] 16!2 17%9] 15% 1653} 16 1644) 12,500 | Chicago Pneumat Tool. No par| 10 April0| 20% Jan 4 6% Mar; 19% Dec 
*31 35 3212 321s} 321g 327%} 3212 33%) 35 351g] 1,200 $3 conv preferred _.No par| 3053 Aug 24; 38% Mari4/; 22 Mar) 39% Nov 
*42 4810 *42 4812) *42 4819) *42 4812) *42 4812] ....-- Pr pf ($2.50) cum div No par| 44 Aug2l| #8lg Mar 1! 375s June| 47 Nov 
#14 lg 38 33 *3g Ig 3g 48 lg lg 500 | Chie Rock Is! & Pacifie_..100 June 1 % Feb 6 ly Dec 14 Jan 
5g by 34 a' 1 1 1 1 lig Ig! 1,000 7% preferred......... -100 1g Aug 23 1% Jan 5 1 Deci 38 July 
*l2 34 *5g % 7g 7g 7g 7g 7g} 1,000 6% preferred.........-. lp Aug 10 llg Jan 3 53 Dec 21g Jan 
*8 84 *8 8i4 7% 8 *77, «=8l4) *7% Bly 300 | Chicago Yeliow Cab_..Ne par 7ig April Mar 9 8 Mar!) 12% Jan 
lllg 1212 147% 15'4] 14%, 14%] 13% 1419} 14 14%) 6,300] Chickasha Cotton Oil.._..- 10} 10 Apr 5| 154Sept 5/) 12 Marj 19% July 
5ig Ble 5ig 6 5% «6 5%) «C6 Sle 6 4,800 | Childs Co. ........... No par 5 Sept 1] 181g Jan 3 314 Mar; 1312 Nov 
35 35 35 37 3412 3612] 3612 3612) 36 38 630 | ( hile Copper Co._...- .--.25| 25 Apr 8| 38 Sept 8|} 25 May; 51 Oct 
781g 808 801g 84%) 81 837%] Sllg 837s) 84  8612/147,200/ C he 6| 535, April] 86lgSept 8/| 35% Mar) 88!2 Nov 
*12 = 121» 12 12 1ltg 115g] 113, Iltp! Llig 12 .800 | City Ice & Fuel_...... No par 9 Apr 147gMay 23 7% Sept; 131g Jan 
*88!2 90 8812 90 88 88 8712 88 *88 92 200 64% preferred....... -100| 79 Jan 5) 9712June 10 59 Jan} 80 Dee 
*4612 50 *4612 50 50 = 50 4912 4910] *4612 4919 20 | City investing Csnand sed 100} 4912Sept 7} 58 Marl 564 Mar 60 Feb 
212 2io 2% 3 3 3 23, 2% 2% «=—3%) + 1,100) City Stores. ...........---- 5 2% Apr 8 44 Jan 3 2 Mar 512 Nov 
22 = 2215 241g 25io} 25 25 25 25%) 25 26 2.800 | Clark Equipment... _. No par| 15 Apr 8| 26 Marlil|| 105 Mar) 27%, Oct 
een Ps, RSS Sane SS SS. aR CCC &StLouisRyCo5% pref100| 68 Feb10| 69 Feb 4 70 Novi 75 Mar 
All!g 1112 11llg 11119] 110 11012)*_._. 109 |*10612 109 320 | Clev E} Illum $4.50 pf_No par| 109igJune 20} 115 Feb 9) 106 Apr) 115 Aug 
2712 2712 2912 30le] 20% 3012] 2912 31 30 3012} 3,300] Clev Graph Bronze Co(The).1} 201g April) 31 Sept 7|| 15% Mar) 3012 Nov 
kins oe Lai oe ane PE Coste, UR Pecte 0 Reeser Clev & Pitts RR Co7% gtd. se 74 Aug2l| 78 Marl3}| 67% -_ 76 «Jan 
oumih. agen 22 OT ae Bae See SB Hr fees Special gtd 4% stock...__ 42 Jan 3| 45%4May 2)| 44 45 Feb 
4312 46 48lp 52 497, 514] 48 50lo} 4912 5114) 26,800] Climax Molybdenu:n..Ne par| 345sJune 30) 601g Jap 5|| 322 Mar 6014 Nov 
2712 2812 27% 30 28% 291c] 2912 30%] 3012 3112} 12,000] Cluett Peabody & Co..No par| 2114 April] 351g July 29]) 10ig Mar) 25% July 
2 Tae 130 130 |*125 130 |*125 130 |*125 130 10 lal Satie 100) 1274 Jan 5| 135 Mari6|| 111 Janj 129 Nov 
114 114 105 113 | 10714 108%] 10712 109 | 110 115 6,600 | Coca- ola Co (The)_..No par| 105 Sept 5) 133 Jan 6j| 10512 Mar; 142% Aug 
*583, 61g *583g 60 | *58%, 59 | *583g 59 | *58% 59 | __._-- YY Reaper No par| 58 Jan 7| 62 Mar 2)| 57! cay 611g Nov 
13%, 13% 14 1419} 13% 15 1414 147s} 1453 15 | 16,300 | Colgate-Palmolive-Peet No par| 1112 Aprl0j 1714 July 22 7ig Mar} 17 Nov 
10212 10212 *102% 106 '*102% 106 '*102% 106 1027g 1027s 200 6% preferred.......... 100! 101% Feb 1) 107 July 18 78 May)! 104% Dee 
26 82712 2612 30 271g 29 2814 28%) 29 30 6,400 | Collins'& Aikman._... No par| 20% Apr 8| 36% Jan 5|| 13% Mar 
*107 +109 *107 108 |*107 108 |*107 108 |*107 108 | -_.-.-- 5% conv preferred... -.- 100} 100 Apr 1084, July 12|| 87% June} 10712 Nov 
15 1§le 18 19 18% 20 181g 18%) 19  20!2| 9,300] Colo Fuel & [ron Corp.No par| 111g Apr 23% Jan 5 91g Mar; 23%, Nov 
<3 334 #33, 37%) 33, 41g) 4lg 414] 412 453 200 | Colorado & Southern.._.. 100| 2% Aug 7 Jan 4 34, Mar| 8% Jan 
w3%4 412 4 5 4% 5il2 5s 6 6 614] 1,020 4% ist preferred..... --100 37% Sept 1 95% Jan 3 4% Mar; 11% Jan 
3% «65 *3% «865 5 5 5 5 *4%, 533} +1,090 4% 24 preferred. ...... 100} 312Aug19} 7i¢ Jan 4 4 Apr) 10 June 
1814 18! 18ig 19's} 18 19 181g 18%) 1853 19 5,700 | Columb Bre Sys Ine cl A.2. 60) 14 April0| 24% Augi5|| 131g Mar; 22% July 
181g 181, 18 = i19 ig 19 18 1819} 18% 18%) 1,900} Class B.............. 2. 14 April) 24%Augi5j} 13 Mar J 
*85 89 86 87 88 89 88 89 90 6«=— 90 900 Corenbenhilecsen 060 Re sar 73 April) 94 July 19|| 53% Apr; 981, July 
7 7ly 7 Tle 6% 74 653 7ig 6% 7 4,600 | Columbia Pict v t o...No par Sept 1] 155: Jan 4 9 Mar! 19 Nov 
O 21% 197, 19%| 16 16 19 «(19 20 20 400 $2.75 conv preferred_No par| 16 Sept 6| 30lgMar 6/| 2512 Dec July 
2 61g Ble 5%, «671s =—7 74 7 7%3| 67 714} 88,800| Columbia Gas & Elec..No par| 514 April 9 Feb 9 51g Mar; 9% Oct 
78 = 84% *80 84%) *80 S8lls} 80 80 797, 79% 200 6% preferred series A.._1 741g Jan 3| 91 Mari4/| 57 May) 83 Oct 
79 7912 79 79 *6614 8O0le] *66lg 80l2] *66'4 80l2 70 5% oreferred..........l 621g Jan13) 83 Feb 50 May; 70 Oct 
. 42 43 42 431g] 4219 431g] 741% 4219] 4215 43 7,200 | Commercial Credit. ....... 1 38% Apr 1 5? Jan 23 Mar; 659% Nov 
107 1071, 107 107 | *91 107 |*100!g 10212|*100 10212 100 4% % conv preferred... .1 1051g Apr 6; 1095s Aug 7|| 84 Mar) 10812 Nov 
‘ 45 46 44 47 4614 4712] 2461g 471g] 4512 4612} 10,400 | Comm‘! Invest Trust..No par| 42 Apr 60 Jan 3)| 311g Mar| 64 Nov 
105 111 105 105 |*105!g 110 |*1037%g 110 | *104%, 110 400 $4.25 conv pf ser '35_No par) 105 Sept 1101gJune 21 90 «Jan! 112!2 Oct 
11 = 118 121, 1419] 12% 14 13'4 137%| 1312 141g/123,100 | Commercial Solvents. .No par Aug 24) 14l2Sept 5% Mar; 1214 July 
1,18 ly Ile 13g 15g llg 15g llg 15g} 73.000 | Commonw'ith & Sou_.No par 1g Mar 31 2's Feb 6 1 M 24 Oct 
63!2 65 60 63%) 63! 65 | 263 6512} 65 66 7,700 $6 preferred series_..No par| 45% Jan 3; 72i2 Augl 25 M 55% Oct 
271g 27% 27 27%) 27% 28i2} 28 28%) 28% 294) 37,300 | Commonwealth Edison Co..25| £2553 Apr 10) 31% July 29) 221 Mar) 28 May 
* Bid and asked prices; no sales on thisday. { Inreceivership. a Def.delivery. = Newstock. rCashsale. 2 Ex-div. y Ex-rights. | Called for redemption. 
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ord—Continued P g for Prevtous 
toc e 1 1938 
New Yor Baste of 100-snave Lows || "SZar 
STOCKS On Basis of 1 Lowest . Highest 
Volume 149 PER CENT | Sales NEW YORK —_o Highest 
it SHARE, NOT ‘ for EXCHAN Lowen share 
2 HIGH SALE PRICES—PER SHA Friday | the share | $ ver share || ce es 
LOW AND ‘ nesday | Thursday Sept. 8 Wi Par| $ per Apr 6| 853 Feb 5] 15 M oo ‘ 
‘Monday * 4 | "Sept 6 ant Shares Nast Pub Inc_..No pa 19 April) 3 — 16)) 6 es 1a July 
—T | “sept. 4 Sept. sleoe shave | 8 par shove. 1,800 2 ee ae Sept F ; Jav 5 es Sept] _ 263, Nov 
———!__ eo eo a ts Cigar. -----.- 100 Ang 24] 251, Jan 3  Mar| 103 Nov 
ee * 2013 20% 2: 60 | Seon Be & te ti6% ee. 151g Aug 2 Feb 28|} 414 76 
$s per share 3 ver s 5lg 4 20 21 20 2 5 5 Conn Ry Corp cide eines Apr 1 87% 27 55 Apr 7, Aug 
5 65 20° 2112 se 6.) iH 5. 8 9%) ----- - Consol Aircraft ive per 4) 85 Feb 71 Jan| 86% 
900 Cigar.... 73 Apr Aug 4 Oct 
21% 2214 a" Sel of 9%) *5 9% 2214 237%| 18, Consolidated penn Apr 18} 91 5} 1 Mar Dec 
4 & 5 9% 7 et a ee ee S35 prior peel w Wor cieel Fete pr i ee Be a 
*5 9 2134 2234] 205, 734] *63, = 71a yt een aren hee 1 1 5] 121g Mar Mar| 34% 
193, 20%, 612 ome . sl 80 4 *72ig . BM 98le 1 100 ons Film ee 0 par 8 “— 1 +4 yr 4 Ha Apr a Nov 
“77 80 "aaa" 88 88 a OR Se ogi, gal 3°00 Consol Edison of N bag cei) wee , ie oe. July 
non an 
*827% 88 . yvce S Sa 8s 8 | oe oo eee) ae oT eenietin Cass soma = 5 Gt Aug 24 an & 2t2 Sept; = 72 Jan 
*] 11g 8 84s 30 30%] +9297 27, 10314 10314} 1,700 Consol Laundries _No par 6 ‘ap 14 3% Sept 8 214 Mar 5° Jan 
8lg Ble 2812 4 02 103 | 102 102% 5g -5yl «1,400 Consol Oil ot Gaba 6% pt. 100 1 Apr ll 57g Sept sii 10 Marl 22 Nov 
28%, 29%, 103 10312] 1 5lg 57g 51g , 91g 912 120,00 Consol RR of it vte..25 1% Aug 31} 23 Sept 25|| 78 Apr) 95% Oct | 
103 10312 a ae ae. a me hyde Sig Ape27| 101, July 3|| 9% May| 17% July 
4% 4% 3° sal sn sa] St os 5 _5% 10,300 aunarn F Cone 45 cilia om *oigsune 30] 16l2 Jan Ll 8% Mar! 267% 
714 7% 3 378 ; 4 43, 4lp 4% 19 23 1,800 pee meen) hong I Lemay 8 Apr 10! 2215 Mar 1% Mar 2% July 
253 27, 314 4%4 18 181+ 184g +4 *9lle 95 | 100 Container Corp Co cl ANo par Il 2 1 2 Jan 3 651 Mar 103! July 
2% 27 1514 1712 *99 95 *91 = 9512 1312 143, 16,200 Continental Bak Ne per llg Apr 8! 100 Mar 3 sein Mar| 49 June 
*10 122 *90 9612 12% 13 | 12% 133% 13 1414 9,600 Class B_....-----.- — SS Se Map sill 197? unl ile ‘Mee 
98 98 10ig 12% 1444' 1314 13!2 le} 9,900 ~ 1.9 ene 321g Apr 16 May 31]/ 1 ne} 11% July 
10's 10% 11'z 13% — ef 1% 113 “30 90° $5 | Condinuntel Con linen. ° par|s106 oes g) tiem san asll site baer = 
13 134 ly 14, 881 88 88 & 49 39,7 4.50 preferred_-..--. bre_5 11} 37% July 73 May 2 
88 . 74) 47 200] _ $4. Diamond Fi 291g Apr Jan 16 8 35% July 
llg 18 *8912 91 441g 453) 46 4714 106 106 Continental ce... $2.50 Aprilo| 4 3|| 2114 Mar i New 
*90 92 40 44 A 8 107 |*102 105 iz 1 71s} 3,700 ntinentai Insuran wet 15, 24} 31le Jan 10 Mar] 291, 
100 7g} Ble 5,700 | Co Motors.... 197% Aug 2 Sept 5 Jan 
oe oon erie ae i an saul sa 3am ‘500 | Continental lof Del_------ 7] ele Ape lil 32 a2 7 f. 
*110 lille 614 71s 33lg 34%! 341g 34 4 27 31g} 83, Continental O1 ‘i Corp.No par| Il6ig Jan 26 5933 July 8}| 253 Apr 70% Dee 
6 Bis 331, 34le 3° 3% 2% «3 2914 29%, 41.900 Continental Stee t Co.20| 49 19] 6714Sept 62 Apr| 177 
d ‘ k Trus 54% Apr aa 
31 = 31g 2% Ble 28lg 293%;| 2812 29% 297% 3012) 12,100 Corn Fxeh ots Refining... 29 Sept 6] 177 <p Bug 
2% 2g 28t2 30%) 28's 31 | 29° 30 56 700 | Corn Products Refining... 160 Se ++ 4 ppgmpennes pee dis Oct 
zu 26 B oy it a 8. ol aay eee a ae rae re 
28 « 34, . 160 ty In eco 1 
Be ce a ie Mh Mi PP eee ie bee ee ia See 
16712 16712 or ner aa 224 2314| 31,700 or5% conv preferred (iie)-2] 20% Jan 25] 13” Avr29 22 Mar] 43% Nov 
; ’ | 4 " mt ‘o t Corp. 67g Aug le Jan 3 40 ov 
31g B84 I 1914 21%} 21% 2244 *96 100 | ---. Cream of Whea' No par 8] 411g 29 «Apr 
’ ‘ 500 he)...- 204 Apr 14 Feb 28 37% Nov 
lig 1% 21 23 *96 101 *96 190 ' 9816 29 1, Crosley Corp (T -No par Sept 1} 40% 4 2512 Apr lg Nov 
174, 18 *98 100le 2812 28le 291e 2912 81s Sle 800 Crown Cork & 7 par 33 Apr 11 37leg Mar 8 7lg Mar a Nov 
*95 101 28% 30 3 9 *8l2 8% 71g 2812 9,400 $2.25 conv pref w w- No par| 28 8} 15 Sept 58 Mar! 922 
‘ 20 1 912 8% 12 2853 62712 100 : warrants... . * 9 Apr Jan 10 443, Jan 
ae 8 25" 2oio| 2312 20a) an 4 *32te 334 | 100| | Pret Zellroach Cord. 5--—-8] 9 Apes} 47% Jan 70 Aor} O42 Jan 
22-238 *30 36 le 321> 3216 *3212 141g 15 44,: $5 conv prefe! srica..100| 241» 30] 96 Jan 5lg Mar| 131g 
*30 362 *30 33%) 3212 13% «613lg 1414 ly 82 ible Steel of America- - 100} 62 June 8 Sept 8 2 Mar| 6% July 
33 1315) 12% 13% 81 80'4 ee 7% Aug 2) § t 5 3 7 Jan 
sale ON SO el oy 86 | 300 | Pretered sn Sugar=-- 10] 3 Apr $] 18 Sept 3 12 May] 2 July 
“7 7h ae) Bee oad ee ante wig GAS Se eS] teiiy sf he 
35%, 39 8312 86 61g 74) Ble | 1 121g 190, = age OP eee 50 1} 614 Jan 35 June 
. a ant 21g! 1112 3,820 king -..-.- 312 Sept uly 17 733 Dec 
75 7% ale a 11% 127 ae Ht 8812 93 + 4 pen ay Rey 2 emeene ~~ 38 Apr 14 i 3 A. a 2814 Nov 
655 . i A 174 16 16ts vt 4's] 3.500 Cu amp Shamed sent ae aot zen : aan = oo 
58 7 1614 ‘8 41g 434 334 45 45l2 ’ a> ~~") Veepgucenancenee lg Apr 8| 84 17/| 18 Mar 94 Nov 
1212 131%, 33,414 45 45 | 441s 45 6% 7 1225,900 lass A....... % ov 2° "i00 734 Jan 24} 55leJune 4|| 13% Mar] 29% July 
3le Ble 44 4414 65, 7 612 6" 2512 261g) 23,800 Cushman’s Sons 7% an No par| 45 Apr 10] 2412 Jan 412 Mar; 8% 
sig .- : s6 | 205° $6 °| ------ | Cushman's Bons 7% Dr 20 174 Dee 
4312 43% Gy 7s 2453 25%) 2453 25% *65 86 | ----. Se eee « <. ie par} ime Aug 26; 7 June 10}| 1314 Mar 
R7 ‘ f S om eoe lll, July 
5lg 57g 2512 26% °65 86 | *65 86 ia a phage ee eee Sea c ale Os 5 31g 231 171g Mar 614 June 
5 f 5 > 5 Corp... 1514 Aug 7, Jan 3 Illy Dee 
2412 25 *45 86 “45 55 | #45 25 21 21%s} 5,400 Davega Stores f sei Apr 8 87% 13]} 10212 Jan b 
5 é 4 ¢ 4 aie rred... ,- 254 Fe 
*60 86 "45 55 | °45 21%! 21 21a *3% «5 |... ee Oe peeteee (The).1) 4% 11] 112 Juty 1334 May Jan 
55 lo 21 lg 20!2 - *37, 5 oo, Chemical 107 Apr 24 Mar 9 ar 25 
“T7% 17% 3%, 5 oa” 8 | ona” Sul te Ste 11,909 | Deston ow a La aad 23" Apr 1s} 27te July ‘ol (9 Mar 2blg Dee 
*378 Sig k “14 18 71g 8 Tle i's 108% ‘ a, ~) — ae agave 20 14 Apr 10} 165gJune 4 71g Mar ‘y Nov 
*14% 18 Stee 7 8% 7% 109% *____ 10912 “2iig 23 | 54,200 Preferred... ....- ---10] 11% 24| 25% Jan 4 Marl 8 
5 34) 1097 109% 213g] 211g 900 re -Gilbert . 1214 Aug 144 Jan 4 21g Jan 
Sig 6 110% 111%) 1 221g] 2053 25le 25le Diesel-Wemmer. .--100 t 1] 84 % Nov 
Exchange | 110° 22's) 21 22 2512 2512} 25le 700 & Hudson - -- 353 Sep’ llg Jan 4 115!g Dec 
*110%, ___ 208 . 25 26 2512 15 15 Delaware Western. . 50 1s July 18 2 76 Mar 8 
181 lg 255s 7. 4%, 14% ‘ 46,500 are Lack & 2 14 July 28 407g Oct 
opatt 25 | Closed— ‘at 15 Me . iste ite 19%2 7” 31 ane Deeb R G West 6% ~~ 103 Ave 13 "Say Jan 11 som — 30% bed 
*145, 15 bor . 14 181, 534 614 5% 4 11g 11g troit Edison...-.-..- No par 18 3 3412 July 31lg Jan 4: Oct 
13% 144] La 4% 66 ‘ts oe! ed BPR mek ee ee r| 28 Apr 447% July 13 Marl il 
5 4%, 115 Devoe .--No pa Sept 7 4 5 2312 Nov 
4's 4iz > S$ j*115 116 | 1148 2012 1,860 ond Match... -25| 36% 22] 9% Jan 11 Mar bd 
*lo 5g Day ' 16 |*113 11 9 2] | 1912 1,500 | Diam { ferred --... 2 Sig Aug le Mar 1 911g Nov 
112 1 1912 21 19 i... 6 664 4 6% partic pre Car Co--- t 6) 201g 65!g June Jan 
r 2 . tor 1414 Sep July 31 t} 17 
115 115 3232 '| 2”. Sate sou S7ic| 37% Site! BOO wll mt 5 hy 73ig8ept 8} 90 a atte 3s o 
18 182 32 32 | 6 37 | 36% 374 77 3,300 teeta tae «May 1s} 1244 Jan e TR pan ae 
> A = 2S Hy ii] 14 on ee ete Pertes Cone nee oer 30 “Mar 31 221 Jan si] 12 ~~ ype 
*361g 38 7 15%] 1414 1544] 145s 80!4, 73le 75, | i, nar. ~*4y yarbnperaichtet: No = 10 Apr 10 = * jaly 26|| 27ig —_ 80% Dee 
188 abi Bi ote Bs) He i S| pacts bic cua Ss ofa] ‘te 24] 78% dan al] Mae] BON ee 
2 me Mt 11% 1 ; $3 | Sees 20% : Ltd....-- par| 55 a a ce oe oe 
a io 33° 32" 3133 17% 17%] 18'4 18t2 14,800 | Dome vprte ~----- we par] 10113 Ape 11 "Tite ioe 5|]------ May| 19% Dec 
“32 3g 15% 17 ate Sate 2414 2512) 33's 74a Oh | ee cs. Ne sur 6. = * 19% Jan 13 bo Mar| 12° Oct 
1412 141s 25 27% 6812 717s] 68l2 72ls 137° 140 | 7,400 ,~ pe ite 1 10° Apr 14 14 June 19 102. Apr 154% Dee 
261, 27%, 72 742 137 1395s) 137 138 912 97s! +=3,900 Dunhill Interna .--No par 108 Apri2] 116 Aug 5]| 9012 Mar 13812 Nov 
654, 687, 136 a? : 9g 955 9lg 92 7 758 1,400 a a —~ temenemennd 100 2614 April] 18812Sept 10}| 130% Mar le Dee 
aon Gl» om wie preferred - . -.. 12614 142 Mar Apr| 12012 
12012 1311 9 9 74 = (74 74 *12 «#14 8% E I) & Co...20 127 Sept 6 18|| 10912 11812 Dee 
8 7lg 72 *12 14112 14 *106 116 | _____- Du P de Nem ( deb....-100| 12 7| 1241s Aug 111% Jan Dee 
7 " ee 12 Sept lg Feb 27 17% 
4 71 *1ll4 14 Bi 116 |*106 116 3 185%, 39,900 6% non-voting _.No par| 1 8] 1182 13% Nov 4 Nov 
109 184 | 183 If 1,900 . ferred... 111% Sept Aug 3 arl Bly 
3 6°33 *106 116 30 ««18414) 180% 27% 12912 , $4.50 pre % 1st pt- - 1i| 20 5 344 M 
‘ 2} 180 1s 27 12714! 127% 1,900 Pe Light 5 12'4 Apr 84Sept | 187 Nov 
*110 120 177 ©1188! 127 130 | 127 *116 117 , Duquesne Inc.....-.- July 5 . 5] 12112 Mar Dec 
1314s 131% 120 1204) 1168 1108] 113 17 “ais “18, | 12,900 | Bastern Attines, Miao aia iste Heb 8] 32 dan] 173. Dew 
131% 1: 113 1 167g 1612 5.900 | Eas k (N J)_No Sept 6 10]} 101g nati 
12112 1212 cosas 16 16% 17 | 16% 8 | 7% 7%, 15, Eastman Koda ;---100} 160. April] 271s Mar SESS DEGE.! July 
*113° 114 15% 17, 7lg 8) 7g | 14912 15212 8,200 % cum ease we 15l4 5} 19% July 12)|- 2 Mar) 5% 
14912 1! 6% turing 1512 Sept Jan 4 3614 Dee 
1614 17} 7 814 161 154%, 159 *162 170 100 es Seon 2 24 34, 1314 Mar ‘ 
- ! ‘ 162 Eaton res Inc. 1 Aug Mar 10 15'4 Dee 
47g 5g 155 16012) 159 60 |*162 170 25le 26 9,300 n Bros Sto No par il} 381g 6 Mar Jan 
2} 160 1 251g 2614 25lg = dh ah A ap 5] 2214 Apr ae Gl Steen 4 
160 162% 165'2 16812 2412 26%} 251g 16 | 16 16 feet eee note tae ae 81g Apr 10 Mar 6'| 2s 14 Oct 
*1681s 175 223, s *15le 17 *15l2 17 15g 2 ir Electric — Siete tnatedieieteted 3 114 Sept 6 Sie Jan 19 6's — 46!\2 Oct 
21% 231» 1512 15l2 lg Moe] 1g 5% 35!2 36% tye ney ag eng rap ye aig 614 Apr 10) 12% Jan 20|| 2212 Ma 41% July 
‘ . 5 far 
16. 16 14 155 3412 35%| 34% * “4 12% 13%s| 52, Elec & Mus r & Light. No par 201s April] 41t¢g Feb 6|| 18 y 35 Nov 
Ils Ils 12% 19%] 121, 1381 cate ‘iu! “ta tae £000 | Electric Powe “No par| 18% ape 8] 38 tall ik Marl 2% Nov 
3: ‘ : 2 ‘2001 $7 preferred..--- 1 Sep lg Mar 
3212 334, 1234 13% 1 Ll, Ll4 ‘ 1 91g| 44 , be eee No par April] 3 8 2 297%, Nov 
11% 12%  5t m o si 33'| ai” 3s | sauol $6 Borage lattery.-No | ean sf se 'nen 33 Apr| 45i0 Nov 
14 2 7 2 30 314 2812 27 ‘ ‘900 Elec | Corp... 3; 28 Jan Jan 7 Apr] llllg Dec 
714 7% 26%, 31% 2612 27%;| 251s I 30 = 302 gt Elk Horn —— Gas. -...---- 3214 Aug 31 1 Jan 30}} 941g ar} 101g Oct 
27 = 281s 2215 28%4 2915 301] 30le oral 134 2%) 7, E) Paso Natu n Corp....50 10314 Mar 22| 11 1, Aug 3 21g M 71 Oct 
22 23% 2912 30% 1% 2%] 15% 1% 43” 43 | °'900 | Kndleote Jounson Corp--- 10 \z Ape §| soljune2il| 38 Mar 7212 Dee 
‘ a “ 900 ferred . .. a 80igJune Mar 
281g 28lg liz ae . 351g 37 36 | 43 43 30 5% ore lic Service... 621g Apr 8 Aug 16}| 40 Mar| 7912 Oct 
llg 14 36037 , 43 43 le *10712 11012 Engineers Pu erred....N0 par Apr 8| 89 7; 46 2% Jan 
Satz 3512 O72 108 *| 107%» 1071: 107%e 107 10% 11% 63.000 $5) —_ © @..He su) 6 Amst) “im den 8 iis Des| 6a Jan 
36 COC °107%2 108, a? ie ee te oe” 200) $536 preferred w w-- % Aug 2% Jan 4 Mari 8% 
*10712 108 a* OF Lon” oe 79 «6g3 1°78 Bl 5 Bidg.-.No par a | 612 Jan 
101g 10% “74 «(77 82 82 | *79 94 | *82 91 ~ 3,400 | Equitable eres cee at 100 1% Sept 1 2 5 llg Dec 6 Oct 
“72764  siet $e ag tg tis 1% 8200 “ail Ga eed... — lig Aprl0) 3 Jan ae Mas 16 Oct 
*79 «3 *87 91 1 i 1lg im 1% 1%) 6, 4% ist pre _.-100) 8 1 5% Mar 3 54 Mar Deo 
‘ : 2,500 ferred . ~~ 5| 353Sept 13 Jan A 25 
*88 93 1 I 1% 1%, 15g 31 Big Ble 4% 2d pre Cleaner. ... 6 April 3 101g Apr 25, Nov 
ae lig 1% 3 au) 3 = 1% ©=617{ 1,500 ureka Vacuum Cleaner... 5 44 April] 2412 on lig Mar . io 
1 1's 275 rs 1% 2 1% 1%, ain 4's yy 4 - — Produets Co pee ae 3 14% Apel a 5 ats Mar os : 
te is ee 8 oe £23," 23%] 16,000 | Bx-Cal0 Go 8% pref-;--100] 2% Apr 10 Bsissent | 221, May] 35% ‘Oot 
g! y 14 23 | 1 500 ks Co 8 0.No par 10} 381g 673 Mar 
*Blg 4g ue 221g 23%) 22l4 23 I'g Lig Fairban & Co 20 Apr 1p Aug 1 8412 Nov 
= Is TF he a} be at oft Fy Reesames honey AE) att Sie Abt 183" Nov 
20 Gig 6 37% 38 tg! 25,600 | Fa Light & Tr --100} 81 Jen 150 Sept lg Mar| 5% 
*] 1lg 6 7 B61o 37 37 36 ©3812! 25, iS a. 85 Apr Jan 6 2ig 453 July 
5 372 35% 38 | 154} 2,100 preferred - - Co 100 24, 6 1% Mar| " 
44 5 35 63 351g 3712 15% 15 4 10 $6 Smelting 2ig Aug % Jan 7 21g July 
: Or Min «& No par 37% 1 Sept 
33 34 33 75 1514 15le] 15 94 *90 048=— «94 400 | Federal Motor Truck. - 7gJune 15s Jan 19 lg Mar! 9 
281g 3412 14%, 15% 94 94 | *90 148 | 150 150 11,900 | Federal Screw Works.No par %&May 2 2615 Mar 11 12h Jan| 905, Oct 
*141lp 15% *90 94 #132 150 148 4lg 4\, 4'2 11.400 Le we Ea Serv A.No par 18% Apr 11 89% Feb pb Mar| 3612 Nov 
"35 94 140 140 4p 4%) 4 4 1% 1%) 11, 00 | Federal Stores. No par Apr July 19]} 2212 25 
125 125 4 * 15g 2 . 1g s J] 1,400 | Federa Stores ute 50| 27% Apr 19 Mar 17 
312 1% 7 78 221g 2253/ 1, Fed Dept Y..2. 11 
31g I's - 1 a 2 8 225, 2253 ene 2 86 100 del Phen Fire Isn N Co_.No par| 16% Apr 
*] . SZ a... g 83 200 | Ft ) Sons 
% 7, 21 > 85 85 *83 35 35%) 4, Filene’s (Wm 
ie ao 
3 F Bh ae S| BRS | 
7, 21 ag Called 
31 sh *14% 2 7 for redemption 
*147%, 2 Ex-div. » Ex-rights 
‘ash sale. 
f.delivery.  Newstock. 1 C 
a Det. : 


receivership. 
ed ; Do sales on this day. ee 
* Bid and asked p “ — 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Range for Prevtous 
: or wy K 8T K 
Saturday Monday Tuesday Wednesday Thursday Friday H he an EXCHAN x sob ssa at weer ber 
Sept. 2 Sept. 4 Sept. 5 Sept. 6 Sept. 7 Sept. 8 Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share per share share share 
. 2012 2144 227%, 2414 231g 247] 241g 25 24% 25 12,100 | Firestone Tire & Rubber...10}] 1753 Apr 10 +o Mar 9 P 164 Mal’ o6ie Oct 
101 103% *101 10255 101 101 101 101 101 101 300 6% preferred series A_..100| 991, Jan 16) 105igJune 8 76 Apr} 100 Nov 
4 45 42 44 43 4412} 42 4273} 40 401,| 3,500 | First National Stores...Nopar| 381g Apr 8| 51 Aug 3 241g M 4314 Nov 
18 2 1712 15 16% 15% 17 16%, 18 1612 18 22.000 | Flintkote Co (The)...-No par| 15 Sept 5} 3lle Jan 4 107g Mar| 3114 Dec 
*33 35 34 35 3414 3414) *34 35 3412 35 600 | Florence Stove Co- ---- No par| 25 Apr 6] 38 July 27|| 19%June} 391g Oct 
" 21 *18 21 *18 20 *18 20 20 20 100 | Florsheim Shoe class A_No par} 17 May12} 2214 July 17 15 Apri 21 Jan 
P at 3'8 fle) | Als 45s 4\g 4! 4 4is} 11,100 | ¢ Follansbee Brothers..No par lig Apr 8 45gSept 6 lly Mar 45, Oct 
q 1 31 34 34 3312 3412 3412 3514] 3414 35 3.000 | Food Machinery Corp....100] 21 Apri4} 35% Jan 5 18 Marj] 37% Nov 
105 105 *105l2 106 105%, 105441*106 ____| 10614 1061, 60 4% % conv pref...-.--- 1 1031g Apr 5] 10812 Jan11 8— Mar] 10912 Nov 
6% 16% 20 «21 187g 2012] 19% 20 19 20%} 7,000 | Foster-Wheeler --.--.-----.-- 14 Aug24| 29% Jan 5 11 Mar] 2953 Oct 
60. 74 70 «670 | *61% 75 | *65 78 | *60 78 10 $7 conv preferred....No par| 6612 Aug 24} 90%, Jan 6)| 50 Mar) 91 Nov 
oan 8 6% F 85g (9% 85g 9% 7 834 714 8%] 20,700] Francisco Sugar Co....No par lig Apr 10 97% Sept 5 21g Mar 55g Jan 
2! 3 4 25 30_ #25 30 *25 30 30 30 20 | F’k’n Simon&Co ine 7% pt- mT 30 Augill| 55 Jani3 25 Apr] 58 Nov 
a "* 2712 297% 28 29% 2814 29%) 29 30%,| 27,300 | Freeport Sulphur Co-----.-- 1814 Apr 26] 30%,Sept 8 19% Mar| 32 Sept 
4 8 2% 2% 24%, 38=25y 25g 244 2% 2%) 2,200] Gabriel Co (The) cl A-_No - lig Apr 10 3 July 21 1l4 Mar 3% Oct 
“ - % + 27s 3 314 3 Ble 3%, 41s] 8,600] Gair Co Ine (Robert)--..---- 2 July 10 4igSept 8 212 Mar 5%, July 
pn °. Sig 10 91g Dlg 912 104%) 114g 1212| 2,700 OS SOGNtteS . accccoccven 7iz Aug 10} 13 Jan 3 10 Mar] 18 July 
“s 11 2 10% 10%, ll 1l 11 11 114%, 12 290 | Gamewell Co (The)_...No par 9 July13| 14 Jan 3 91g Mar} 18 July 
992 115 9912 9912 100 100 | 100 100 | *9912 115 60 | Gannet Co conv $6 pref No par| 94 Apr22} 102 Aug 22 85 Mar| 97 Dec 
i. 2 56 5 5% 514 Hlgt 514 54g! =*5%, «512! 2,700 | Gar Wood Industries Inc.-...3 3% Aor 10 7ig Jan 5 41g Mar 81g Oct 
9% 10 10 104) 11% 12%) 13 13 13 1314] 1,200 | Gaylord Container Corp..-.5{ 29%gSept 1; 18% Jan 3)| 13 Sept) 1912 Nov 
oes 7 *3514 47 | *39 47 | *40ig 47 | *401g 47 | -_---- 5% % conv preferred - - . -- 50| 4512 Aug17| 52 Jani7j} 48 June] 652 Sept 
7 614 4 814 81 8 5 814 83;| 5,800] Gen Amer Investors...No par 51gMay 17 9 Jan 3 414 Mar 9%, Nov 
98 105 98 105 *98 105 *95 105 ae Dae EB oocase $6 preferred.....-.-.- No par| 96 Jan26/ 10312 Mar 28 82 Mar] 10212 Dec 
4712 49le 49%, 5212} 52 53i4) 53 5414) 55 5534] 5,000 | Gen Am Transportation... -- 40 Apr 8| 6012 Jan 5 29 Mar 591g Dec 
75g 7% 7ig «8 7% = Bg 8 Ra, x 814] 4,000] General Baking --.--.----.---- 2Sept 11 Mar 9 612 Mar] Illlg July 
141 141 1404 14014] 140% 14014 140'g 1401s) 140 140 90 $8 lst preferred. ..-- No par| 134 Janis} 149 July21|/|} 115 Apr 136° Oct 
3 3 314 5ls 41g 4% 4ln 4% 412 4%) 6,800] General Bronze..-..-...----- 5 21g Apr 1 5igSept & 212g Mar 553 July 
et! 12 1314 1512 13%, 14% 14 1419] 141g 15%} 25,500 | General Cable.-.---.-- No par 9 Mar3l 18 Jan 4 5% Mar] 1912 Oct 
22 24% 2614 3012] 2812 30 29 29 291g 3014] 3,000 (UP See No par| 17% Apr 8| 35 Jan 3 11 Mar 38% Nov 
ot 54 63 63 63 63 *55 64 64 64 400 7% cum preferred... --- 43 Aprl0}; 75 Jan 4 35 Mar] 87 ‘ Nov 
: 19% fe *20 207s 18 19 181g 181g 19 19 500 Cigar Inc...-.- No par| 18 Sept 6! 25% Jan 6 2078 M 28 Feb 
120 123 120 120 11912 11912] *99%, 123 120 120 30 7% preferred .......--- 114 June 20} 13012 Mar31j] 108% A 138 WNov 
35% Sot 374g 39%) 385, 4014) 38%, 40!g) 3914 4012/118,400 Electric....... Nopar| 31 April| 4453 Jan 5 2714 Mar| 48 Nov 
F 40%, 42 4 40 43 40'4 41%) 39%, 41 39 397s] 31,000 | General Foods. -.....-- No par| 365s Jan27| 47% Aug 3 227, Marj 40% Nov 
109 115!2 110% 110% *105%, 110 110 110 110 110 400 $4.50 preferred_-_-...-. No par| 110 Sept 7] 1185gJuly 3/| 108% June} 11712 Nov 
om” be a “ly by 34 ‘ 34 74 3, 73} 9,500 | Gen Gas & Elec A.....No par 53 Apr 10 lly Jan 5 5s Mar lig Oct 
— 2 8 40 «(458 40 58 | *40 58 | ...--. $6 conv pref series A.No par} 39 Jan 3) 65l2July 11 25 Mari 50 Nov 
8412 S42 87 88 83 87 82% 83 8212 845s} 2,000 | General Mills......-.-- No par| 7212 Jan26| 99 July 28|| 50% Jan| 79 Dee 
120 120 *120 1237)*121 12410/*11912 124120] 120%, 120%, 60 6% preferred ._........- 00} 117 May 9] 127 Jan27)|j 118 Jan} 125 A 
45% 46% 48 517%] 49% 51%) 50%, 51%] 51% 53%|310,700 | General Motors Corp---- - - 36% April] 53%gSept 8|| 251g Mar| 537% Nov 
#120 125 112 112 115 «4115 115%, 116 119 1195, 900 $5 preferred _....... No par| 112 Sept 5) 126%gJune 8j| 111%, Apr} 12412 Nov 
26 34 *25lg 33 *26 3144! *26 31 30 32s 200 |} Gen Outdoor Adv A...Ne par! 28 Apr 4| 38 Feb28ii 211g Mari 45 ; July 
oe | 314 31g] «3% 3%] 383%] += 3% 37m] 1,800] Common...-...---- apar| 3%Sept 5) 6% Jan 5|| 4 Mar| 9% July 
otis 7% 714 7%) 753 84) 7% 8 8  8le| 3,200] General Printing Ink..... .- 7 Mar31| 10% Jan 3 M 12, Jul 
10812 109 *10812 109 | 10812 10812 “10812 109 |*10812 109 10] $6 preferred._......No par| 105 Apri5| 110 Mar 6|| 10114 Apr 110° Nov 
ana 1! Ilg 1% lig 1% 15g 13g 152} 7,100] Gen Public Service....No par %June 30 1%Sept 5 lig Dee 23, July 
la! 145s 1514 18 17 1814 18 18!g] 1714 20%) 9,200 a ~ pummenentd 1212Sept 1} 28 Jan 5& 12% Mar| 271g Nov 
82 85le a 8512] *82 851s] *82 8512 *82 El éschee 6% preferred ......---.. 100} 85l2 Aug22} 921g Apr 6/| 785 Sept) 95 July 
on 13" pars. 34 5g 54 7g 7 =. 3 4,500 | Gen Amy «& Utilities nee edie igJune 30 15g Jan 3 1 Mar 21g July 
fa } 1412 15 14 1412 *14 15 1412 141s 400 $6 preferred __.....-. o part 14 Sept 6} 20% Jan 5 13%g Mar| 261g Oct 
“a - 2 is +7 - 7 tg — a. —_ 1,008 General Retractories. ...Ve par 191g April 1 Jan 4|} 151g Mar} 41% Nov 
; 16 J 4 2 314 jeneral Shoe Corp....--..-- 1; 121g A MiG BE ease caehl eon 
19%4 20% 231, 28 | 25 2712] 2512 26%| 26° 27%| 2,780] Gen Steel Cast $6 pref.No par| 16 - Age % $215 Jan . i3. Mar| 34 Nov 
on 8 10% 17's} 16’, 17 16 1655 17 17 1,500 | General Telephone Corp....20) 15 Apr28 BBte AUB IG ccoe accel ecco 
ont se Sis 9 | Siz 912] 954 1014] 8% M12] 7,300 | Gen Theatre Eq Corp.No par| SigSept 5 15lg Jan 4|| Siz Mar! 16% Nov 
4 4 114g 124) *10% 13%) *11 1219} 1214 1312 600 | Gen Time Instru Corp.No par| 1012 Augi10) 16% Jan 9 141g Ma 2012 N 
es 9712 Stock *---. 9712 Venaw Ge onse cies” DEE Banani 6% preferred ........-.-. 100} 9812 Mar 28 9915 Feb 8 os Seas 100-5 ~ 
"74 201g 2114 23's] 215g 23 213, 22%) 215, 22%) 24,100 | General Tire & Rubber Co...5| 15%, Apr 11 275s Mar 10 qa Mar 271 Nov 
“ s 6 | Exchange 61g 6% 61g 64% 61g 64g 6\, 614] 11,100] Gillette Safety Razor..No par 53, Apr 10) 8%g Jan 3 612 June Ills Feb 
A a7 4612 467%3| 44%, 46%) 46 48 47 4712} 2,000 $5 conv preferred._...No par| 44 Jan26} 54 Marl4 4614 Dec} 61 . Feb 
o 4 7's) Closed— 614 —Blg 7% «67% 734 «Ble 85g «Gig! 25,800 | Gimbel —— chant No par 614 Aug 24} 137%, Jan 3 5 Mar] 15% Jul 
_* 49 44 4412} 46 46 48 48 4912 4912 500 $6 preferred __....-- No par| 43 Sept 1) 6612Mar1ii on June| 67 J iy 
ans 4 +4 Labor 154 191g 171g 18%4 173g 17% 17% 18%) 7,800 Glidden. Co (The)_....No par| 14 Sept 1 241 Jan 5 ‘ Mar; 281 Nov 
- 42% *35 = 42'5) 40 40 | *40 421g) *40 842 100 44%% conv preferred....50| 34 May 17 47° Mar 7 37 A Bila pwd 
= Day “tq my a rs 34 «638i 34 31g! 13,800 | Gobel (Adolf).........----1 21g Jan 23 3% Mar 14 1% Mar 3% July 
8 8 ‘ 4 8 lg} 22 24; *2 21 1,700 | Goebel Brew 
*70ls 84 *7012 84 | *70!2 *72 «83'1°76 82 | ..:_.. Gold & Stock Telesraph Go 00] 70° Jan 4 ea" july 19|| eo Apr] 85° Nov 
ona® ~p. 21%, 24ls 221g 23434) 225, 2414] 22% 24 93,700 | Goodrich Co (B F)-_-..-- No par 131g April] 24% Jan 4 10 ; Mar 267, Oct 
A 06 68 6712 6754] *6714 67%) 68 6812} 1,500 5% preferred _...... No par| 53 Apri0| 74lgMar 16 32 June 6Si5 Dee 
san” tae +4 4 807%] 2919 3034) 295, 30%) 29 307s} 58,800 | Goodyear Tire & Rubb.No par| 21!g April| 38% Jan 15!g Mar 3819 Dee 
: ot ff 100 9934 10014} 99% 100 100! 100%; 1,100 $5 conv preferred_...Nopar| 90 Apr 8] 109% Jan 5 69%, June} 108 : Dec 
a % 314 Bie 3% 4 4 414) 37%, 414] 2,200 | Gotham Silk Hose... -.- No par 27% June 30 5 Jan 3 25g Mar 612 Nov 
<) 68 72 | *68 72 | *68 72 | *68 72 | -..-  o0nsscenane 00) 601:June 2 80 Mar 3|| 5214 Mar| 724 Dec 
1 P. - %s ae | 1 1 1 1 40,400 | Graham-Paige Motors..-..-- 1g Aug 18 1%, Jan 3 3% Mar 2 Jan 
eo 2 th Ste 10% 914 1012 91g 10% 8 10's] 60,100 | Granby-Conso]1M 8 & eet 453 Apr 8] 107sSept 5 21g Mar| 87% Oct 
oaks ane ‘ 14 = lig 13 1% 18g 13g 14g} —- 2,300 | Grand Union (The) Co_-_---- 7, Apr 10 1% Jan 7 1 Mar| 2% July 
1H aaa 143g dle} 141g 144) 141g 1453] 15 1514 900 $3 conv pref series...No a 1l April0| 16% Aug 1 8 Mar 1414 N 
a Heel iol 32. 4 ib, ge Sees qemcnpeme voce) 2 4e,0 Soho ieee! Be he 
2 = = 2 . « v'2 « 4c 4 ° Saae CW Eb) cccaestéeoosto 
"tb oo 2314 2334 *23% 24lo] *234g 2412] *23%, 24 400 5% RARE SRT I, 20 Ha ; rH 35 ro 4 “ 20 = + _— 
ait agi, ae ue 2B, pS im io jee Rn ig e ay A Ore Prop.No par| 1212 Apr 8} 19%sSept 8 914 Mar] 155, Sev 
, . ‘ , 4 1 ' reat Northern pref_----- 1 1 
Ae. a Ry a 3612 3714] 34% 37 35 35%) 351g 37 | 38,200) Great Western F ako 7 aap son i- 23 s7i Gone 5 aare y ov 32° 4 
o4Sle 66 sos 135 |*125 140 |*125 135 {*125 135 | ..-.-.-. Preferred.............100] 133 Apri4/ 14112 July 27 122° py! 142 Dee 
onie 291 4312 66 *43l2 66 “43le 66 *431¢ 66 | ...-.- Green Bay & West r RR_._.100 42 May24| 50 . Apr 4 35 July 50 v4 
14° 153s yA 2812] 273, 29 2812 28%) 301g 30's} 3,100 | Greep (H L) Co Inc.._.....1| 2414 Jan26) 36 July 21 13%g Mar| 2814 Nov 
o10% or 14te 1553} 15 15%) 1514 1614] 1553 1614] 40,200 | Greyhound Corp (The).Nopar| 1412 April) 21%Mar 9 7% Mar| 22 . Dec 
ite 2% pe a 7 yo 1012 10%! 1053 114! 2,900 54% preferred _......-- oi 10 Apr 8) 12te¢June 13 7ig Feb} 13 #£Oct 
‘ 2 7g 4ig Ble 4ig 47s] 84,300 | Guantanamo 4 
18!2 31 234 34 | Bile 36 | 32 34 | 34 36 | 1,340) 8% preferred sn..." 100] 97 Apr 8| 36. Sept 6|| 12° Mar| 28° Jan 
a 33, 384 4 4 444 Ale 43, 4%) 1,000} Gulf Movile & Northern._100 3 April0} 5, Jan 4 3 Mar] 612 Jul 
°30 33 8 15lg 16 17 17 18 18 18% 19 600 6% preferred ........ 11 Apr Jan 4 8 Mar 24° N > 
—e 63 30 = =3014) *297, 301 297%, 30's] *29 31 400 | Hackensack Water ...-..- 29 May 2] 32%May 9/| 24 A 30 Nov 
. ooh. Te. Ti + “o5 as "34g as A ot a 7% preferred class A... .- 32 Jan 5| 36% Aug 3i| 30 ‘Apr 35 June 
4 4 ¢ _ PEE 
as Ra 215 151g} 15 15 | *15 = 15le] *15 15 le 100 | Hamilton Watch Co...No par 15 ro 19 in Mar 10 12 Mar th —_ 
103 1 101g 10312] 102 102 |*102 103 |*102 103 70| 6% preferred..........100] 99 Apr 12 103% Mar 28 88% June 101 * Nov 
$6 00, 101 101 | 101 101 | *96 102%) *96 101 50 | Hanna (M A) Co $5 pt_No par| 96 May 19] 103 Mari17|| 83 June] 100 Nov 
0193 2 2 26 30 291g 32 28%, 2919} 29 3012] 9,300 | Harbison-Walk Refrac_No par| 17 Apri0| 32 Jan 4 15 Ma 3 J rd 
: “—. 123 123 [*123 135 |*123 135 |*123 135 30 6% preferred. ....- peg 23 Sept 5) 144 May 29/) 120 ym 100° A 
mn” 0 . mt m P 534 ‘i 5% «6 61g Gilg 900 | Hat Corp of Amer class A...1| 4% Feb 3) 7% July 18 4lg June} 27% Jan 
ot at c 80 94 80 94 | *80 94 | ------. 6% % preferred w w....100} 71 Jan19} 91 Aug26)| 50% Mar) 75 Nov 
o108 4 om 4 233 21g) 2ig 2% 21g =, 2 3 | 25,100 | Hayes Body Corp. -- 2 April0| 4l, Jan 5 Iq Jun 61g Oct 
114 11 103 103 | 105 106 | 105 105 |*10212 109 500 | Hazel-Atias Glass Co...---2 93 April| 110% Aug 9|| 76% 3 e| 111° Dee 
pita ie 1% 12te] 12% 12te] 12 124) 12%s_12%1 11,000 | Hecker Prod Corp....------ 8% Aprl0| 13igMay29|] Sis Mar| 11% N 
0125 “4 90 110 *93 110 |*100 110 |*100 110 | ..-.--.- Helme (G W)_....-.------2 106 Aug 26} 117 : Mar 24 81 ‘ May 11  ~ 
Saat a *10814 169 |*10814 169 |*130 169 |*130 169 | -_..-. Preferred..__......-...1 159 Jan21| 167 June 5j| 140 ‘fon 161 > 
114 12% 131, 14%] 13%, 15 | 14  14%| 14% 15 | 4,000] Hercules Motors..-_Wo par| 10 Apr10| 17 Jan 5|| 10 Mar| 201 ‘Oct 
a te" 90% 93 88 92 87 893%) 89%, 92%] 18,500] Hercules Powder____.. No par| 63 Apr 8! 93 Sept 5)| 42% Mar) 87 5 Dec 
*57le 62 +t ts = . . i = = = me | eae peatessel... -. 208 12812 Apr 10} 1351g Mar 6}| 126% Jan| 135% Dec 
- ershey Chocolate....No pari 54 Jan28i 6512 A 311 40 M 
1h - -_ 7 et = a = Ts wr = ane preferred....No par| 104 Apr 27 118 day 17 80 Mar 10512 oes 
32%, 34 31%, 31%) 2912 2912 203, 30%} 295, 30 4,700 | Ho! : eae y ~ teeeee He a * oe on 
. lland § 
05 106% 10512 10512} 105% 105%|7105 105 |*105 105!2} 150] $5 conv — AS pppoe 2108 *Sept ? 140 - $ OB ~ 118 A 
1219 14% 7 7 Jig =7% s 83g] *81g 84g 800 | Hollander & Sons (A)...... June 29} 114%Mar 9 Mar| 13% J 4 
_l2t2 220 21%) 11914 20%) 18% 2012] 19tg 204) 25,400 | Holly Sugar Corp... No par ‘Aug 22} 214Sept 5|] 115 June| 25% Jan 
Gils Sits aoe ah a “Glee See - - Lavell SEE ome oll eudwinn %& preferred .......... 100} 95 May 10} 104g Jan 12|| 102 Mar! 108 May 
e33ie 37 okie 6253, 56 5953) 55 57 55 57 15,400 | Homestake Mining. ._._12. 55 Sept 7| 66%4May 11 481, A 66 A 
33a 87. 3% 37'| Sais S4igl 34 34 | 33% 357] | '200| Houdallle-Hershey ci A-No par] 27, Apr 8 361sMar 9|| 1712 Mar| 35% Oct 
M1 iis 12° 14 | 12% 13%g] 12% 1346] 13% 13%] 15,700] Class B-_-----_--_” iy Aer iol ive den silo. baa] ist oes 
°107 2 11015 a. 4 ison e105 * A.» om in ons oon 500 Household Fin com vik No par| 61 Apr 8 7314 July 31 4612 Jan ; Nov 
“Mi ------ e preferred .......... 1 A 
si ob od a lt oY oy of a eng Sel ee gd ot el 
Sa 2 ,000 | Howe Sound Co.___......-- 
o 4 ae - 7% «C1 *7, «ly 7g 7g 1 1 400 | Hudson & Manhattan 1 as Aug 2 a Pla “ bred 4 ray 
31 328 3 Ale] 2% 27s) By 8g] #3 3%] | 300] 5% preferred... ft call omsept 6| 51s Jan 9|| 3 Mar| 9% July 
5 5% = > rb WF i . See a? os means +d ~~ Sm Ltd 1 254 April 35% Sept 5]| 205 Mar 351g Nov 
; 8 4 ’ udson Motor oe 
1° 1] re eter ee be cee 
7 4 , eh hassel 
#382 40 asi o cone a. it 22i2| 23 23%| 2,300) 6% preferred series A---1 164 Apr 8} 35 Jan 3 12" ‘Apr sate Dee 
2 2 2 Leased lines 4% ._.....- 1 
= Pr] 6 612 6 7 6% 6% 6le 6% 880 RR Sec ctfs series a -"i ia beos : iit, _ % ” _ tits oe 
asked prices; no sales on . ~ 
thisday. ¢ Inreceivership. a Def.delivery. m Newstock. rCashsale. z Ex-div. y Ex-rights. | Called for redemption, 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Sept. 2 


Monday 
Sept. 4 


Tuesday 
Sept. 5 


Wednesday 
Sept. 6 


Thursday 
Sept. 7 


Friday 
Sept. 8 


STOCKS 
NEW YORK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-Share Lots 








$ per share 
5ig Ble 
21 211s 
100 100 


7910) 


157g] * 


5le 


3 
3212 
107 
37 
114, 
21s 
20 
166 
3g 54 
157 
5 
5lg 


3234 
*2 
39 
24 
*141\4 
4712 
3>s 
*23 
*U8 
125s 
1134 


$ per share 


Stock 


4 
2} Exchange 


Closed— 
Labor 
Day 


0 
*122 


$ per share 
57, 


22 24 4 


102 106 

< ere 
85 89le 
18%, 21 
5 5 
2% 3 
33 34 

*105%4 


5ltg 
1712 
119%, 


7 
*17lo 
*9lo 

*90 

*14 

*86 
Ole 

6 


85 


$ per share 
812 
23 
110 
*152 
90 


2612 


7Alg 
64 
2 12812 


4 
*23 
*75 


rf 


*105%4 


$ per share 
S x 


23 25% 
111 112 
152 152 

Olle Q95le 

17%, 187% 

#47, 5le 

314 

3212 


47s 
14lg 
253 





321g 

2 20le 

2 11512 
4 


1 
3le 
261g 
12 
2814 
4445 
9 
38 
103 
101% 
155 
171g 
3ll2 
42 
1712 
174 
343g 
103 
164 


100 
127 
12g 


$ per share 
87, 


834 
2512 
11612 


2} * 12210 


6614 
*16le 


o!*117 


s 
19 
1012 

+90 
15 

+86 
10 





10,100 
27,400 
1/500 
600 
3,500 
600 


200 
7,200 
1,300 
8,000 
2,600 

30,800 

100 

113,900 


Indian Refining 
Industrial Rayon 


Inspiration Cons Copper 20 
Insuranshares Ctfs Inc 1 
? Interboro Rap Transit___100 
Interchemical Corp....Ne par 
6% preferred_.........100 
Intercont'l Rubber_...No par 
Interlake Iron. _..... No par 
Internat Agricultural..No par 
Prior preferred 100 
Int Business Machines. No par 
Internat’! Harvester...No par 
Preferred_ 
Int Hydro-Elee Sys class A_25 
Int Mercantile Marine.No par 
Internat’! Mining Corp 
Int Nickel of Canada..No par 
Preferred_ 100 
Inter Paper & Power OB. 2=38F 


Internat Rys of Cent Am_.100 
5% preferred 100 
International Salt 
International Shoe_ 
International Silver. 


f 
Inter Telep & Teleg_..No par 
Foreign share ctfs._..No par 
Interstate Dept Stores._No par 
Preferred__............100} 
Intertype Corp 
Isiand Creek C nes omnia 1 
$6 preferred............-. 1 
Jewel Tea Ine 
Johns-Manville.......No par 


100 

Jones & Laughlin St’! pref. 100 
Kalamazoo Stove & Furn._.10 
Kan City P & L pfser B No par 
Kansas City Southern. No par 

4% preferred 100 
Kaufmann Dept Stores 

5% conv preferred 
Kayser G'S CO... ctesensee 
Ketth-Albee-Orpheum st. 100 
Kelsey Hayes Wh'l conv ct A.1 

Class B 1 
Kendall Co $6 pt pi A__Ne = 
Kennecott Copper 
Keystone Steel & W Co.No paved 
Kimberly-Clark 
Kinney (G R) Co 

$8 preferred_......- No par 

$5 prior preferred._...No par 
Kresge (S 8) Co 10 
Kresge Dept Stores....No = 


Kroger Grocery & Bak .No al 
Laclede Gas Lt Co St Louis 100 
5% preferred.........- 100 
Lambert Co (The).....No par 
Lane Bryant No 

Lee Rubber & Tire 


Lehigh Valley RR.....---- 50 
Lehigh Valiey Coal....No par 
6% conv preferred__.....50 
Lehman Corp (The) 
Lehn & Fink Prod Corp....5 
Lerner Stores Corp....No par 
Iibbey Owens Ford Gi_Ne par 
Libby McNeil] & Libby No par 
Life Savers Corp 5 
Liggett & Myers bbeeree 


Preferred 
Lily Tulip Cup Corp...No par 
Lima Locomotive Wks.No par 
Link Belt Co No par 
Lion Ol) Refining Co...No par 
Liq uld Carbonic Corp..No par 


Lone Star Cement Corp No par 
Long Bell Lumber A...No par 





rred 
Louisville Gas & El A_.No par 
Louisville & yy epee 


Macy (R H) Co Ine...No par 
Madison Sq Garden...No par 
Magma Copper....... sonal 
Manati Sugar Co.......-..- 
Mandel Bros 
t Manhattan Ry 7% guar. 100 
Modified 5% guar 100) 
Maohattan shirt. o 
Maracaibo Ot! Exploration..1 
Marine Midiand Corp 
Market St Ry 6% pr pref.1 
Marshall Field & Co...No par 
Martin (Glenn L) Co 
Martin-Parry Corp....No par 
Masonite Corp No par 
Mathieson Alkali Wks.No par 
7% oreterred 100 
May Department Stores...10 
Maytag Co No par 
$3 preferred Ww w....No par 
$6 ist cum pref 


McCrory Stores Corp 


7ig Aug 2 
lig Apr 
16 Apr 
145 Sept 
457s Sept 
155 Sept 7 
3% Apr 10 





21g Aug 23 
55s Apr ll 
42% April 


2514 Aug 24 

314 Jan 23 
391g Jan 9 
29 Jan 12 
3114May 19 
19 ©=Apr 10 


7712 Jan 9 
Be 6 


Apr 
120 Jan 27 
68 
59 
122 
35 
13 
11712 rind 27 
51g Apr 11 
1l April 
8% Apr 24 
93 Aug 28 
121g Apr ll 
85 Apr 25 
712g Apr 10 
5 Aug 24 
79 June 21 





2014 Apr ll 
7 Apr 8 
121,Sept 1 
14 Jan27 
31g Apr 1 
25 Jan26 
17 Apr 8 
113 Jan24 


3612 Apr 10 

4g Apr il 
34 Sept 8 
9712 Apr ll 
98leSept 5 


15 Apr 10 
20%, Aug 24 
3llg April 
10 Aug 24 
1312June 29 
3lleSept 5 
1033gSept 2 
6 Mar3l 
381gSept 5 





111g Sept 
25\g April 
1 Apr 


41g Apr 10 
333 Aug 24 
9% Apr 10 
2612 Aug 24 
2 May 12 
30 Sept 5 
20% Aug 11 
164 Jan 6 
40% Apr 8 
312Sept 1 





2712 Aug 2 
93 Jan 3 
10%, Apr ll 

9%, Jan 26 


15l2Sept 5 

3%gSept 6 
2753 Jan 4 
195% Mar 13 


69%sSept 8 
19'2 Jan 7 
121% Jan 20 
llig Jan 4 
23 Jan 4 
12 Mari3 
99% Jan 17 
18 July 28 


1312, Jan 20 
2312 Jan 20 
18!1g Mar 9 

55g July 18 
oe Mar 8 


10 Sept 5 
431o Aug 14 
10812 Aug 3 


18igSept 5 
19 Jan 5 
5412 Jan 4 
10914 July 17 
21% July 22 
62 Jan 5 

412 Jan 4 
2214 Mar . 
110 June 
24% Feb 25 
1591gJune 23 
201g Mar 13 
58 Jan 3 
35 Aug 
13212 Aug 
30% Jan 
4312 Feb 


13% July 24 
2ZigSept 6 
5lg Aug 15 
Sig Mar 9 

1512 July 24 

395, Feb 24 
55g Jan : 


176 July 11 
52%, Aug 2 
6%, Mar 10 
3612 Mat 10 
105 June 24 
1714 Jan 20 
147%gJune 9 


131g July 
+ te July 


3%, July 
35 Dec 
191g Jan 
22%, Oct 
8 July 
3153 July 
2153 Nov 
18 Jan 
30 Jan 
17 Nov 
7\2 July 
3053 Dec 
225% Oct 
120 Oct 
714 July 
1lg Jan 
544 Jan 
29 July 
14%, Nov 
3553 Oct 
+ Nov 
Jan 

a7 Nov 
102 Dec 
103% July 
17612 Dec 
184 Nov 
40% Nov 


2112 July 
621, Nov 
111% Oct 
9 Oct 
6314 Oct 








: : 2 . 
#101 10812 *10012 105 “Lets 51*101 105 |*10l!g 105 6% conv preferred 88 Jan13| 106 Augi17 92's Nov 












































z Ex-div. Ex-rights. Called for redemption. | 

















* Bid and asked prices; no saleson thisday. { Inreceivership. s Def.delivery. = New Stock. 1 Cash sale. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Rangejur Prevtous 
for NEW YORK — On Basis ee i00-Bhare =| Year 1938 
Saturday Monday Tuesday | Wednesday , Thursday Friday the EXCHAN 
Sept. 2 Sept. 4 Sept. & Sept. 6 Sept. 7 Sept. 8 Week Lowest = | Highest Lowest , Highest 
er share s $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per = per share|$ per share 
Shon aii) 8 PT a7 1 Sor, 21%] 21 21 | 20% 21 | 201g, 20%] 2.300] MeGraw Elee Co.......-.. 1| 155, Apr28| 24 Aug 3]| 10 Jan| 2012 Nov 
*6 712 6 61g 6 614) *6lg 7 612 612 600 | McGraw-Hill Pub Co--No par 5igSept 1] 10% Jan 5 7 Marj 12% July 
50% 51 48 50 46 4914) 46 46%! 4212 46 8,600 | McIntyre Porcupine Mines..5| 4212Sept 8] 591gJume15j| 3512 Mar) 537% Oct 
1llg 12 1312 15 1412 15%) 1514 1553! 16 1653) 27,500 | McKeesport Tin Plate----- 10 8%, April] 1 Jan 3 131g May| 261g Jan 
*71p «84 Jig 85s « Ble 8 814 8 S 2,400 | McLellan Stores.....-...- 1 Aug 25} 10 Marlo lll Nov 
*20 100 *80ig 100 | *85!g 100 | *8712 100 | *851g 100 | _____- 6% conv preferred... --- 100} 88 Jan 27 une lj} 70 Apr} 95 Nov 
73, 7% 81g 95x 912 10 9% 1012) 10 1112} 8,000 | Mead Corp_---------- No par 6 Aug23} 12 Marlo 6% Mar) 15% July 
*40 = 621g 621g 6212} 63 63 | *631g 66 64 66 80 $6 preferred series A.No par| 56 July 6] 70% Jan 5)| 55 Apr 
*30 49%, *32 493%,| *43 55 48 48 49%, 49%, 40) $5.50 pref ser B w w.No par| 397, Aug28| 58 Feb 6j| 50 Janj| 73 Nov 
*59le Glle 6012 61%) 59 59 58 59 54 56%) 1,400 | Melville Shoe......-.-- No par| 46 Aprill 62%, Aug 10 321g Apr] 571 July 
"33, «3% 3% 453) 4% 412) 4 412} 41, 412] 4,900] Mengel Co (The)-.-.-..-.--- 1 3 July 7| 653 Jan 3 3ig Mar}; 714 Nov 
15 15 16 1812} 1814 1943] 1712 18 18 1844; 1,010 5% conv Ist pref.....--- 60} 14 Aug24} 2812 Jan 9 14 May] 30 Dee 
11% I11'e 12 1312] 1312 1312) *12 1312} 1312 15%} 1,410} Merch & M’n Trans Co No par) 11%Sept 2) 17 Maril2 11 June] 16% Dee 
27% 29%, 321g 35 35 35 35 36 3512 36 4,400 | Mesta Machine Co...-.-..-- 5| 25 Apr 8] 3914 Jan 4|| 26% Mari] 471!2 July 
10%, 11% 145, 167%) 1414 1553) 13% 1414] 13% 14%) 80,700 | Miami Copper_.-...-------- 5 612 Apr10} 167%Sept 5 5% Mar 
14 1512 16\2 18 1612 1712} 16 16%4) 165g 1733) 14,900 | Mid-Continent Petroleum_.10] 11!g Apr1l0} 18 Sept 5 1214 Mar| 22% Jan 
27 = 2Ble 30.=—s31 2912 30%! 22912 30 20 32 | 10.700| Midland Steel Prod....No par| 18% Apr 8| 32 Sept 8]| 1514 June] 30% Nov 
11312 114 *113lg 11412] 113% 113%|*113 11614) 11314 113% 90 8% cum Ist pref._...-.- 100} 101 Aprilj 118 Juty 29 76 Apri lll July 
8 48 4612 4712} 4614 4712} 4712 40%) 48% 51 3,000 | Minn-Honeywell Regu.No par| 46%4Sept 6) 85l2 Jan 4 491g Jan} 92 Oct 
“rel wane 110 110 110 110 109 109 '*.... 109 120 4% conv pref series B___100! 109 Sept 7| 114 July 25 Aprizl17 Nov 
Big 3% ( 4% 6 Sig 6 Sig 512! 514 5%! 19,500| Minn Moline Power impt...1) 25;Sept 1; 6% Jan 3 4 Mar| 8 July 
"38 40 4012 45 44%, 45 | *40l2 45 | *42 4514) 600 $6.50 preferred.....No par| 36 Sept 1] 54 Maril0j; 35 Mar) 721g Oct 
il 11 1l!g 1312] 12% 1314] 125, 1314! 1212 13 7,200 | Mission Corp..---.------- 10 8% Aug 21} 14% Jan 5|| 1053May! 17% Jan 
*1 lg lig 1% lig Ile lle 15g llp = 15g ,800 | Mo-Kan-Texas RR_...No par 1 Aug 24 2% Jan 4 llg Mar 3%, Jan 
3% «64 3g 4% 47, = Bg 5ig Bg 514 55s 15,700 7% preferred series A... 100 25g Aug 24 9%, Jan 5 4% Mar| i112 July 
#3, By 5g 7g 7%, «#1 % 7%) 1 1 3,000 | {Missouri Pacific.......-- 100 a July 8 1 Jan 3 lg Dee Jan 
3, | lig Il lig Ile 1% = 112 14g 119° 4,700 5% conv preferred__..-.-. 100 7g June 28 21, Jan 5 lig Dec 35g Jan 
13 131, 14 141g] 14 1414] 14 1412’ 15 1512, 2,500| Mohawk Carpet Mills_-.--- 20| 10% April] 175s Jan 6 10 Mar] 2012 Nov 
10014 103 105 111 109%, 113 108% 110% 109% 113 12,400 | Monsanto Chemical Co....10} 85% Apr10j 113 Sept 6 67 May] 110 Dee 
alae. 112 1131g/*__.. 110 110 110 I, 110!2 tt 90 $4.50 preferred ....-. No par| 110 Sept 7) 121 May §5jj 111 Jan; 11712 Sept 
*115 121% 115 11512] 11312 114 | 112 11414°*____ 190 Preferred series B....No par| 112 Sept 7] 12212May 24//-........-/....--.- a 
4614 4814 451g 4912] 491g 51%) z50lg 52 52 Mists 65,100 | Monte Ward & Co.Ine.No par| 40% April) 555, July 22 25 Mar| 54% Oct 
B21g 34le 36 4014] 401g 4012] *3912 43 43 4312) 800 | Morrel (J) & Co..-.-..- No par| 3llg Aug 28] 43l2Sept 8 2214 May| 38%, Aug 
*2219 2312 231g 24%) 25 25 25 25 25 2612! 860 | Morris & Essex..._.....-- 50] 22ieSept 1] 37% Mari3i; 25 Marj] 4012 Nov 
Ille Ill, 11% 1414) 13% 14 13 13%! 1353 13%! 5,500 | Motor Products Corp..No par 9i2 Apr10} 19 Jan 5j| 101g Mar) 22% July 
14 14 144 15 15 16 1512 1643! 16 161g! 4,300] Motor Wheel_.......--.-.-- 5} 10 April0| 1612 Aug 15 & Mar] 17% Nov 
221g 2212 241g 2612) 2414 25 24 24%;' 2414 251g) 4,800] Mueller Brass Co....-.---- 1} 16% April) 30 Jan 3 lllg Mar| 32 Oct 
3% 8644 414 Bile 514 5% 514 512! 5lg4 553' 7,700} Mullins Mfg Co class B----. 1 373 Aug 24 714 Jan 3 4 Mar 814 July 
*31le 39 360-36 360-36 36 34%, 36 170 $7 conv preferred...No par| 30 Apr 8) 44!gMarl13}} 26 Mar) 644 Jan 
*83, 10le2 ll ll 1llg ill} 11 il ll 1112 600 | Munsingwear Inc... .- No par 9 Sept 1] 141gMar 6 91g Apr} 15l2 July 
*60 70 60 60 60 60 *6lle 66 | *6312 70 300 | Murphy Co (G C)...-- No par| 50 A 8} 70 July 17|| 34% Mar} 6212 Oct 
*10912 111 *10912 111 |*10912 111 |*10912 111 ([*10912 111 | ~----- 5% preferred ........-- 00] 106% Apr14| 111 May 2¥ 95 Apri 110% Dee 
4% 65 55, Gig 6 614 55g Bl 5% 64 12,300! Murray Corp of America. .-.10 4 Aug 24 91g Jan 5 4 Mar; 10% July 
4312 44 47 47 47 47 |*46 47 |%*46 48 4 Myers (F & E) Bros...No par| 4312Sept 2] 51 Jan 5/| 3714 Mar| 54 July 
5% «6 5 714 612 7 6ln 6% 612 712) 53,400 | Nash-Kelvinator Corp..... 5 5agSept 1 91, Jan 20 6%, Mar| 1212 Jan 
*1453 1612 16 «16 1914 20 | *1812 19%) 19  20!2 3 Nashv Chatt & 8t Louis... 005 14 Aug23/ 2512 Jan 4 712 Mar Nov 
a 131g 1514] 135, 147%] 13 . 1412] 1353 157! 22,100 | National Acme---.-...------ 7%, Aug 24) 15% Mar 15 8ig Mar| 147% Nov 
93%, 10% 115g 12%) 1012 11%] 11 lilg} lle 12 7,800 | Nat Aviation Corp......-.-- 5 7igSept 1) 141g Jan 3 6 Marj] 145, Dee 
2412 25lg 24 2514] 231g 24 221g 2314] 2253 23%) 41,600 | National Biscult......---- 10] 22igSept 7| 2814 Mar 11 151g Mar| 28 Nov 
*160 172 *160 172 }*150 165 |*150 165 [*150 165 | ..---- 7% cum pref.......... 00] 160 Apr24} 175 Jani7]| 150 Jan) 168g Oct 
11% 11% *111g 12%g] *11%4 12 | z11 11 | *1112 11% 400 | Nat Bond & Invest Co.No par| 10% Apr26] 15% Mar 7j| 10% May; 19 Nov 
*87%, 100 *87%, 100 *87%, 95 *8612 93 *87 eS Pee 5% pref series Aww... 100} 905sMay 4|) 95!gMay 31 65 Mar} 94l2 Nov 
*18lg 21 21lg 23 | *22 23 23 «623 231g 231g 600 | Nat Bond & Share Corp newNo| 17% Apr25| 23144 Mar 9// 20 Sept] 2512 Oct 
1453 1512 1453 157%] 1512 17%] 15l2 1614] 15!2 16 | 15,600| Nat Cash Register....No par| 145sSept 2| 2614 Jan 5|]| 1212 Mar| 3053 July 
91g 10 101g 11%) 11% 12 llle 11%] 11%, 12!g| 4,400] National Cylinder Gas Co.... 284 July 7} 12%Mar 3}/.........-/.....-.- 
15 15%4 15 15%} 15'g 16 1512 1612] 1512 16% ,000 | Nat Dairy Products...No par| 1212 Jan13} 18!g Aug 3 lllg Sept] 1612 July 
*111 114 *108 114 |*107 114 112 112 }*110 113 10 7% pref class A.......- 100} 111 Feb 2] 11712 Jan 5j| 106!1g Mar] 11514 Nov 
*107 10912 Stock 107 107 107'g 1071s] 108 108 {*108 111 60 7% pref class B......-.-. 100} 107 Sept 1] 114 Mar 27]| 105% Mar] 11312¢ Oct 
#43, Ble 4% «6 Slo 6 553 57%s| 5% 614] 3,400 | Nat Dept Store......- No par| 412 Aprli] 8 Jan 4 3lg Mar| 107% Oct 
45, 4%) Exchange *5 5ig Bil 5 5 53, = 8g 700 6% preferred........... 10 4!2 Jan 13 61g Feb 17 31g Mar 6%, July 
21 2212 2ll, 22g] 2i5g 22%] 223q_ 23%} 225g 234] 12,000 | Nat Distillers Prod....No par| 20igSept 1] 2812 Jan 4 1744 Mar| 30 Nov 
*8 12 | Closed— 12 =13% | 121g 1212; 121g 1212] 13 1312 700 | Nat Enam & Stamping.No par| 10igSept 1) 18% Jan10}} 111g Apr} 207% July 
9 Pl 814 Ol 9 914 9lg = 9% 91g 97%! 25,500 | Nat Gpysum Co.......-..-. 1 8i4Sept 5) 16% Jan 4 4 Mar) 16% Oct 
*88 96 Labor *83 89 | *82 88 85 85 83 83 200 $4.50 conv. preferred.No par| 83 Sept 8) 106 Mar 10}/--.......-|.-.-.--. - 
21% 22% 2314 2553] 231g 245g] 2312 2414] 24 2412’ 39,300 | National Lead _........-- 10} 17%June 30} 2712 Jan 3 17ig Mar| 31 July 
*161 170 Day 160 160 '*153 162 '*151 1601g'*151 160!g' 100 7% preferred A........ 100! 160 Sept 5! 173ig Aug 4j! 154 June! 17812 Oct 
*110%, 142 *140%, 142 | 14034 140%4|*13712 142 13712 13712 60 6% preferred B........ 100{ 135 Mar25| 145 Feb 6]| 127 June] 1451, Sept 
18 19 21lg 237% 2014 22%) 21%; 2353| 2312 245s) 8,300| Nat Mall & St'lCastCo Nopar| 1414, April} 2714 Jan 4 1314 Mar| 28% Nov 
Tig Bly 7ig 8% Sig 8% 814 8% 814 8%) 32,700] National Pow & Lt_...No par 6%, Apr 8| 10 Aug is 5 Mar €5g Oct 
64%, 65% 70 74%) 74%, 78 77 78%! 79 80%) 22,300] National Steel Corp__.-..- 52 July 1] S8Ite Jan 44%, Mar| 81% Nov 
73, Bg 9ig 10% 93g 105, 93g «(97% 912 111g; 27,100] National Supply (The) Fe... 55g Aug 24] 1512 Jan 3 1212, Sept} 23 Feb 
*11 12 13 13 13 1314] 12% 13 14 15 2,100 Be Gis ocntinwees 10 Apr 8! 20 Jan 3 18 Dee}! 30 July 
*32 40 *35lg 497%) *35 45 *35lg 45 45 45 100 5%% prior od ee 331g July 7| 59% Jan 3 55 Dec} 82 July 
Coens | *38 45 *3514 4973] *3912 497% | *3912 497%) .....-. 6% prior preferred. .--_-. 100} 43 Augi2| 504 Apr 4 70 Feb| 75 Feb 
2%, 2% 2% 3 3 314 3% 0 3lz 3%g 353! 4,000| National Tea Co_.._.. No par 253 Apr 11 4, Jan 7 212 May 41g Jan 
912 Die 91g OS 914 lg 914 Ol4] *9lg 912} 1,400]| Natomas Co._........ No oe 9lgSept 6] 11 Feb & 753 Mar| 1253 Aug 
*22 26 21lg 231g] 2llg 217%] Qilg 21%) 22% 2314) 1,000} Neisner Bros Inc__.......-- 1812 April} 291gJune 7 145s June} 26 July 
*83 90 83 83 80 81 *380 88 *80 88 300 4% % conv serial pref__- i00 731g Mar 14| 8712 Aug 21 58 Apri 71 Nov 
*35\g 38 *35 38 *36 38 38 38 *38l4 40 100 | Newberry Co (J D_No par| 32 Apr 8 42 July 27 28 Mar| 40 Jan 
*105 113l2 *105'4 11312]/*10514 11312|*10514 108 |*10514 108 | ------ 5% pref series A....... 100} 106%,Sept 1] 1121gJune 22 9912 Apr] 108% Nov 
12. 13 14% 15lg] 13% 15 1353 14%) 13% 145s) 41,900 | Newport Industries... _. 8lg Apr 8| 171g Jan 4 97, Mar| 1912 July 
37 371s 3712 41 40 41 42 43 4312 4812! 3,200} N. Y. Air Brake... -. No par| 27 Apr28| 48i2Sept 8 20 Mar| 48l2 Nov 
125g 1312 13'g 1612] 15% 18 16% 17%) 171g 181s 263,900} New York Central_...No par| lligSept 1) 22% Jan 4 10 Mar| 21% Nov 
13 1412 1253 17 16 1712} 16% 18 16%, 1812} 8,800) N. Y. Chic & St Louls Co__100}] 10%g Apri10| 2312 Jan 4 7 Mar 
22 24 231g 2712] 26 28%) 261g 28%) 28  2953| 14,800| 6% preferred series A__.100} 1812 Apr 8| 38 Jam 4]| 12%; Mar} 38% Jan 
32% 3314 314 33 31% 3212] 33 33%) 33% 34 3,800 | N Y C Omnibus Corp..No par| 30 Apr 8| 43!2 Feb25/)} 18 Mar| 37% July 
*2lg 22 21g 35s 35g 44g 4 4\4 414 473! 4,270} New York Dock....--. No par 14,;May 20 4%Sept 8 2 Mar 4%, Jan 
5% «BIg 7 912 S53 Ole i) 9 10%g} 4,860 5% preferred....... No par 47g July 1] 10%Sept 8 514 Mar| 11% Mar 
onen Aen Lene SE Sunde, DE odes. BE Penn ek, Leone ME @ Mee......ccccccce ~ 109 July 19] 118!gMar 1// 101 Mari 120 Apr 
OO ee PERE, Ot (a Pa SR AeA RCE 10% preferred.........- 119 May 16] 120 Mar 7}| 110 Aug} 111 Apr 
50 850 asbe *51 *51 20| N Y Lack & West Ry ET 47 July 8} 62 Mar 8|]| 54 June] 6312 Nov 
"le 5g 5y 53 53 78 7g 7g 7s} 6,000} 3N Y N H & Hartford._.-.1 1g Mar 27 14, Jan 4 7, Dee 2% Jan 
21, Qt, 25g Sig} 3 3%} 31g 312} 3% 3%) 7,200] Conv preferred.......... 2 Sept 1 45g Jan 5 25g Mar| 712 July 
* 1 1g 1g 5g 5g % «(1 73 «#1 2,700 Y Ontario & Western. _100 agMay 23 1 Jan 5 lg Jan 11g Jan 
11 12 1314 1434) 133, 14%) 135g 14%) 14 1453! 22,300] N Y Shipbidg Corp part stk_.1] 85sJune 1644 Jan 3 4% Mar| 16% Dec 
80 80 80%, 82 83 83 81 85 8412 8612 250 7% prete Laneasobnne 100} 70 Apr 8| 891gMar 2 38 Mar! 90 Dee 
*174 179 180 185 |*180 184 182 182 182!2 184 1,200 | Norfolk & Western___.... 100] 168 Jan25| 195ig Mar 10j/ 133 June] 198 Jan 
*105'4 110 *105 109 10412 105 |*104l2 108 10312 10412 100 Adjust 4% preferred....100| 103!2Sept 8} 113 June14// 100 Marj 110 Dee 
201g 20% 195g 22%, 2112 22%) 2ile 2212) z211g 224} 68,400 | North American Co_......10} 18% April] 26% Feb 27 13% Mar; 26's Oct 
55 5512 *53 55 547, 547s) 523, 52%) *53 5Ale 400 6% preferred series... -_-_ 52%gSept 7] 59% Aug 3 45%, Apri 5712 Dee 
54l2g 5Ale 54 54 501g 5312] 50% 5054) 250% 5144) 1,400 pref series____.. atid Sees @ Ge Be Bilicnccccenctibosevsbous 
16\g 17 175g 18%] 1712 18%) 17% 18%} 18l4 1914]135,800 | North Amer Aviation. _____- 125, April] 19% Jan 3 5% Mar| 20 Dee 
Oe pr 2 a yea ee of eee Northern Central Ry Co...50| 82 Jan 3] 884 Mar27|| 75 June] 93% Jan 
8 812 8ig 1 ll 10!g 107%] 10!g 111s} 75,600 | Northern Pacific_........ 100) 7 June 30) 14% Jan 4 6%3 Mar; 14! July 
*100 106 *95 104%) *99 103 |*10014 104 |*1011!2 103 | ..---- North’'n States Pow Co $5 pf.1| 10253 Jan 4) 112' Aug 14 9212 Sept] 103 Dee 
*291g 30 *295, 30 30 0=—330 30 30 0 =6—31 110 | Northwestern Telegraph...50| 29 Sept 1) 34% Aug 3]/ 25 May| 35 Sept 
4'g 44 4g 5 412 5 41g 4% 4%, 5\4/ 10,100 | Norwalk Tire & Rubber No par 2%, Apr 10 5l2 July 27 13g Mar 5 Nov 
*39lg 41 41 43 *43 44%) 44%, 44%| *43 447s 40 «sui ccasss endhdnin atatlotd 50| 321g Apr 1) 444% Aug 2 12% Mar] 41 Sept 
7 8 9% 1012 95g 1012 91g 10 914 97%! 85,900 | Ohio Oil Co___....... No par 6 Augil4] 101gSept 5 87% Sept] 14% Jan 
1612 1653 20 «21% 20 21%} 20i4 2214] 2Qllg 22%} 11,900] Oliver Farm Equip.._..No par| 14!sSept 1] 30 Jan 6]| 191g May| 32% Feb 
13 1312 12 1312} 131g 14%] 1353 141g] 131%2 13%) 9,000 | Omnibus Corp (The)... ..- 6| 12 Sept 5) 20lgMar 3 71g Mar! 19% Nov 
*104 108 *104 108 104 104 '*103!2 108 '*104 108 10 6% preferred A._......- 1001 104 Jan 23 1131sMay 25 831g Apri 11112 Sept 
"412 5 434 4% «5 5 Bl, 512) 2,600 | Oppenheim Coll & Co..Ne par| 4% Aug21| 8lg Jan 4|| 4 Mar| 10 Nov 
161g 17% 17ig 18 163g 1714; 163, 1733! 1712 1844} 12,300 | Otis Elevator........- No par| 155sSept 1) 271, Jan 3 13% Mar] 2912 Nov 
ae 9 i em oie? Sb, Pines! GER A dean 6% preferred.......... 100] 135 May 26] 14812 July 26); 122 Janj 147 Nov 
105g 11% 13% 15%) 14 1514] 13% 14% i4ig 15 | 80,500 | Otis Steel_........__. No par 712 Apr 10} 154Sept 5 6% Mar| 1514 Nov 
39 = 41 50 521g] 5053 51 50 50 50 512) 1,300] $5.50 conv Ist pref..No par| 33 July 11] 541s Jan 4/} 30% Apr) 60 Nov 
*22 24 2300-23 221g 2212] 22ig 23 | *224 2212 500 | Outboard Marine & Mfg_,..5| 1612 Aprl0| 24%June 9/| 10 Marj 22%2 Aug 
*42 «645 "42 45 | *42 4319) *43 445 | *43 45 | --...- 7 eer ae, No par 401g Jan24| 457% July 18|} 39% Apr} 52 Oct 
TRAG 4 .--< PARE. aacel hae «chine eaack See Sneed hatbec Ea Sra 100} 11414 Jan 26] 1161g Mar 25); 115 Apr} 115 Apr 
59 6212 56 5712] 58 58l2 5912} 59 60!2) 10,200 | Owens-Illinois Class C_.$2.50} 50 Apr 8| 70 Jan 3j| 40 Mar| 76% Nov 
4 4% 54, 7g 612 7iIg 61g G6le 61g 7 19,300 | Pacific Amer Fisheries Inc. ..5 3 Aug 24 7ig Mar 2 5lg Dee} 11% Jan 
*3lg 5 5 5 47 473) 43% 4 5 5 160 | Pacific Coast.........___. 10] 2!g Aprl0) 5% Aug 15 21g Mar; 553 Jan 
*16 18 1712 19 19 1914] 18lg 1919] 19%, 19% 470 Ist eee npeegian No par} 11%June 30) 19!2Sept 7 101g Mar} 2112 Nov 
sSis 712 6 634 7 74 7% 867% 8 84 500 2d preferred _......- No par 3%June 29 843 Aug 17 3% Mar’ M2 July 
9% 1012 9% 10! 93, 93%) *93, 1033) *10 1043 600 Pacitic F Finaees Corp (Cal).10 9%, Apr 8] 12% Mar 14 914 Mar; 15% July 
3012 32 29%, 307%} 29%, 30 | 2914 293) 2914 29%! 16,700 | Pacific Gas & Electric... ._- 25| 2712 Aprl0| 34% Mar 10|| 222% Mar| 30 Nov 
44% 441, 43%, 45 44 45%) 445, 4519) 4412 44%) 3,4 Pacific Ltg Corp....-.-. No par 41 Apr 8| 50% Aug 3]} 32% Mari 4 Dec 
. 131g 1312 15 167, 16%3 17%) 17 18 1814 20%] 16,100 | Pacific Mille.......... No par 912 Apr 8 Sept 8) 914 Mar] 19% July 
118 12012 *118 12012] 118 118 | 120 120 |*116!g 120 20 Telep & Teleg..__. 100} 114 April; 132 June 9| Apr] 121 Dee 
*140 150 *140 141 | 140 140 |*126 140 |*126 140 30/ 6% preferred .......... 140 Aug 29) 15612 July 29))7132!2 Mar] 149 Nov 
20 20 22 2412] 247, 2614] 2653 2912) 2912 32 3,500 | Pac Tin Corp (sp stk)._No par| 17 Aprl0} 32 Sept 8/| 17% Dec} 30 June 
* Bid and asked prices; no saleson thisday. {Inreceivership. a Def. delivery. = Newstock. rCashsale. sEx-div. y Ex-rights. Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT on Guth STOCKS a on Bune See eet 
da . Friday the EXCHANGE 
‘on 5 "sept. 6 | ‘oT Sept. & Week Lowest Highest 
(J é 
$ per share $ Fd ev $ per share ape share _—_. Sieh Westen C8 Caen... .. ~- $ oy ieee 301 °:?% Sans 
4 ; 4 ’ rh r ? 4 1141800 Packard Motor Car....Ne Par 3 Apr 8 4%, Jan 3 
0 lllg 13 15° 143 15.700 | Pen Amer Airways Corp. ___- 97gSept 5) 163, Jan 4 
ay 73, 73, 7% *6 . "700 | Pan-Amec Petrol & Le a 5 June 26 73%Sept 6 
= i lis is 14 25,300 | Panhandle Prod & Ref new._1 5g Apr 1 1aSept 5 
“41° 39 : 39° 39 | *387 : Paratfine Co Inc_..... No pat} 38%sSept 5) 6012 Jan 4 
> 7 $% conv preferred... -. 100] 100, May 10] 104" Feb 14 
"68, "65g 74 7 ~=S Ste! 6% 7la| 83,400 Paramount Pictures Inc... - 61s Sept ig Jan 
he 76° 7010 mm 83D | 8% lat preferred... -...100| 76 Sept 6| 1071s Jan 4 
° 7% Si, 8 7,200| _ 6% 2d preferred._-...._- 10| 7% April] 135, Jan 5 
* ‘ +143, 21 . ee a ip eg ap Park & Tilford i ----1] 15 Aug 24 6 Jan 5 
ie 31.4 353) Big 9,000 | Park Utah C M._......____ lig Apr 4| 4 Sept 6 
tg 423, 431 441, 44 . 10/200 Parke Davie & Co ....No par} 36 April) 45l4Sept 8 
153 18 18° ists! 171 2'700 | Parker Rust Proot Go.._.2.50| 11% Aprl0| 19 Jan 3 
th 13g 15s 133| iy 1,000 | Parmelee Transporta’n.No par} 1% Aug 24) 288 Feb 25 
ae 87g 853 93 9101 9 19.000 | Pathe Film Corp__ __- No par| 5% Apri0} 131g July 27 
a 4 101s lis 11! 1012 16,900 | Patino Mines & EnterprNo par 7igJune 12}; %1J1%Mar | 
on BSL, 551. 55%| 56 1.000 | Penick & Ford........ No par| 48 Aor 10| 57% July 28 
oo” 8514 88° 86% 861 4,700 | Penney (J C).. __-..-No par| 74 Aprl0| 94% Aug 2 
2 215 25s 234 2%, 2'500 Penn Coal & Coke Corp. . % Apr 3 3 Sept 8 2lg Jan 
31 4 33, Ble 4,500 | Pena-Dixie Cement_..No par 219 Aug 24 5ig Jan 6 219 Mar 55, July 
i 2 2 24 25 ’ 233 1.000 27 cony pref ser A...Ne par} 1712 Aug28| 33 Mar 8/]| 1012 Mar} 30 July 
*10 14 14 14 *13 , 14 "300 | Penn Gi Sand Corp v t ¢ N2 par 11%Sept 1} 161gMar 9]| 10 Mar] 15% Nov 
122 *1 *122 $7 cory pref._.....- 740 par| 1201gJune 20} 124 Mar15}| 120!g Dec} 121 Dec 
19%s| 191g 20- Zorg! 193 21% 124,800 | Pennsylvania RR_...-. _. 0| 15 Aug24| 24% Jan 4|| 14lg Mar] 242 Jan 
30 #30 35 35 | *30— : Peoples Drug Stores. _.No par| 24 Feb 8} 39%July18|| 19% Mar| 31 Feb 
"34 35% 36 +a 3558 ~ 7,900 | Peonles G L & C (Chie) . ~-406 30%2 April| 40% Feb 6|| 22ig Mar| 42 Oct 
317 ta | a lg 1'700 | Peorta & Kastern......... 2 May10| 4%4Sept 8|| 14 Mar| 614 July 
one a at oo 1200 | Pere Marquette..__._.__. 7% Apr 8| 17. Jan 7/|| 5le Mar| 17% July 
oi 28 , an y . 27 1.020 5% prior preferred... _.. 21 Apr . HH red ” i a &. 4 
20° ‘ 2. % preterred......___- 1312 Sept ar ar 8 
i: + Fo +P a 7 Pee ws ee | 6 6S . Jan 18} 205gSept 6 81g Mar| 17% Nov 
“se ts 20"2 953 8.400 | Petroleum Corp of Amer . _5 6% Sept 1; 104Sept 5 73, Mar| 13!g Jan 
, ¢ i, e? > 633 1.600 | Pfeiffer Brewing Co...No par 5% Apr 10 8ig Mar 14 4%, Jan 81g Oct 
oe a an atl 4a | 91'200 | Pheips-Dodge Corp........25] 28g April] 46 Sept 5|| 175: Mar| 4712 Nov 
4a 4 42° 43° 46 | *44 "200 | Philadelphia Co 6% pret__.50 36 Apr s 48% Aug 1 30 ae 43 Nov 
2 referred .... .. 0 an 
"5 erst wh “te "a = sepue Magid Trans Os oo llg Apr 8| 2% July 31 14% Apr| 3 Nov 
ona oan 33 : *33, 353! «50 7% preferred...........50| 3 Feb27 4 Mar 27 214 Mar| 5% Nov 
ar = = 4 1 28,800 | Phila& ReadC &1_..-No par| 1g July 29] _—SgJune 12 14 Mar| 1. Mar 
” 76° 77 78 | 79 | 7,300] Philip Morris & Co Lta...-10| 74 Sept 2/ 1031gMar 3|| 7514 Mar| 143% Oct 
3 . 25 |* *115 ; 5% con’ pref series A_..100| 126 May 19| 154 Mar 1|| 114 June| 1444 Oct 
te "a ; . ~ ~""400! Phillips Jones Corp. ..No parl 2%July 61 7 Jan 4 41g Mar! 84 July 
oP *95 635 #25 7% preferred ........- 25 Apr20; 35 July27|} 32 Sept] 5012 Mar 
¥ 43 44%, ete 435 61,200 | Phillips Petroleum._.. No par 314 Ape 19 ren a. a7 Mar 44% July 
371g : ‘ é J Sets 
3 “a5” 45" és | on” xual bg: ~*~ yoocbogneenen 36 Jan 3| 45t:Mar15\| 30% Jan| 43 July 
= Bie 9 83 gl 3,400 | Plerce Oi1 8% conv pret...100} 6 Aug 22 Sept 6 4 Mar ° J 
one 30° 31 301s| 301 ‘900 | Pillsbury Flour Mills _...25| 23 Apr18| 31 Aug 2|| 201g Jan| 26% Nov 
bith #47 «5B ae 20 | Pirelli Co of Italy “Am shares”| 3514 Mar27| 50l2 Aug 1|} 39 Oct] 62 May 
cars 5lo Ble 6 | ba 5,300 Pittsbureb Coal of Pa... ... 100 2 an : sree . xt . Mar a" os 
: ‘ 7 ‘ erred .._.___ 100 s 
oY on * 70% 7% he Pitts Cote pa Corp No var x 4 pL a an : a’ — 7° td 
‘ ( : 5 conv pref ....No par pr Dp 
a a3 103 *149 138 o150 He vite De We Guta st ot 100 163 Sept 6] 175 Aug 5|| 145 June] 174 Mar 
*163 vs g1 - g1 77, 28,500 | Pitts Screw & Holt.....No par} 4% Aug 23) 94 Jan 5 47% May| 94 July 
on 137, 15 7 1412 13%, 7.500 Pitts:.urgh Steel Co....Noe ~ 2° ce y $3 oes 2 anit yr Yt f - 
281s 39 0s 4112 38 42 610 7% ae class B........ oe, Tn aera Sean ol] atin & Me 
"3° 33 H ame a oo bit lst wer conv prior Bret100 18 June 28] 36!2 Jan 5 23 May! 45 Jan 
os 9 10% 10%| 10 3,420 | Pittsburgh # West Va 6 Sept 1| 15% Jan 3|| 6 Marl 17!2 Nov 
ta *142 *142 #142 pale 3 Pitts Y nesta: Ash Ry Co? % ptl0o 142 Aug 25] 142 Aug 25/|/.........-]....--..-. 
ese 143 15 “Fig} 188 ~ 4,800 | Pittston Co (The) ....No par lg Apr28} 2 June 10 lg Deo| | % Jan 
on 221, 223 23 7 2227, 13.700 Plymouth Oi! Co........... 17igSept 1] 23l2gSept 8 15 Mar| 2% July 
+ oy 12 . 1215 12 13 " 1.000 | Pond Creek Pocahontas No par| 612 Apri4| 13 Sept 8 8 Mar Jan 
be 1012 11% 117%! 1153 6.800 Poor & Co class B_.... No par 7ig Aug 24! 16% Jan 4 51g Mar! 1614 Dec 
Se % «1 lig] 1g 1,000 |t Porto Rie-Am Tob el ANo par wou . s = . — ty = 
e@n Se Gbeobe 0 7 
° os! 1024 108 93. an’lo0 Pressed guntets et 6 Aug 24) 145g Jan 5 4% Mar| 14!2 Dec 
S55 101g 1012 10 ; 1055 11,400 5% conv Ist pref.....- neal ee R iate o ¢ 138 a ais ne 
§ Ww me Belbesedéasd 2 
oe “os tal oat alae | piacte a Gane. i 50% Apr i4| 64° Aug 15|| 391s Mar Oct 
Th 31 1131s 1141. 114 "190 5% pt (ser of Feb 1 99). joo 112 Mari5/ 119% Feb27|| 114 Nov 192% May 
i ai 38 . 38 . 361 12,600 | Pub Serv Corp of N J..No par| 31's Apr 8] 41% Aug 3]| 25 Mar) 3512 Jan 
oa : 1041 1023, 103 . 1,100 $5 preferred._...... No par| 102%Sept 7| 114%, Aug 7 8614 Mar| 1051!2 Oct 
“116i 114 1187 114 | 114 "700| 6% wreferred........_- 00] 112 Sept a 12812 Aug 2 101% Apr 118% Nov 
. z *13% A SENS 129 Apr ug 
=ABs "15S 158 Hr i. ee pape He pretunes --. — 100] 148 Apr 8] 166 June 29]| 132 Mar] 152!g Dec 
“i ell ill! litte! 112. 500 | Pub Ser il & Gees pf $5.Ne par| 111 Sept 2| 117% Jan19]| 112 Jan] 117 Sept 
5 18 2915 28% 29 37,600 | Pullman Ine........-.. No par| 22212 ~~ ft: +t . ¢ — ped tH pay 
§ 7 25, | 7 Seanancen r| 6lg Aug p ‘4 
” 70° bo” 50" + 108 0 Pa% preferred reine 0 70 Sept 5 90ig Mar 29|| 81 Apr] 984 Jan 
rh 74 7612 741 743, 2,900 5% conv preferred... .. 63%, Aug 18} 8llg Jan 3 7412 June} 882 July 
tee Ble 14% 14 * 13% 20,600 Purity Bakeries... -- No par| 10% Jan26) 181gJuly 17 7 Mar] 15's Nov 
th 3” 13 14 | *1n , Quaker State Oli Ref Corp..10} 11 Augi6} 13 Marll 9 June} 16% Jan 
. ‘ 6! 6! 1 97,700 | Radio Corp of Amer...No par 5 Aug 24 Rig Jan 4 4% Mar 91g Oct 
3 *75° 100 100 | *75 $5 pre anes No par| 854June 1} 85%4June 1|| 60% Jan| 80 Oct 
‘be 58 60 59 | 582 “2,700 | $3.50 conv Ist pret..No par| 53% Apr10| 67% Jan 5|| 3714 Mar| 66% Dec 
* lig 158 153 15 10,800 | 2Radio-Keith-OrpheumNo par lg —_ . = = - Beg oc Fy Poon 
. ‘ h Neo 164 Apr 14 Jan 
i ~ +f 121 iam is" 12500 ican 1 penance Aer 653June 29; 17 Jan 3 8lg May| 2412 Jan 
oa" ig” ist 2019] 2112 2'600| $2 preferred. ---2-2--- -“25] 124June 28) 23% Jan 3|/ 18, Mar] 201 Jan 
: adie 104 A an 
i 138 22” 28 33 «300 4% ist ot Rp 2073 Sept 5| 2519 Jan 3|| 18 Mar| 30% Jan 
20% o1stg 183 isl iD 500 | 4% 2d preferred......-.. 16 July 6] 21%gMar13/| 13% June 27!2 Jan 
“15 a? oe yr os | Rel 2 Lee... 3 Aprll| lg Feb 11 Mar|  6ig July 
3 6 5" 49s *46 10 PUNNOE dcigucocccens 43 July 18} 54 Mar20}| 34% Mar) 58 July 
*4312 - 7 i3| is 80 | Reis (Robt) @ Go lst prer. 190 Apr 131g July 26] 6 Apr) 11 Jan 
: Wr el esti abl 188 8] $08 | Reliable senreeCorp.-We ner] Ge Ape 8] 0% Jan Bl] Sia Mac] Lit july 
“9 11'|  —« || ak an | 11% 11%] #1114 12%] 12% 12%] 400 | Reliance Mg Co.....--... 8 
ti doe] “a Hoel ston Hat] 19.0 | Semmaetoe Macon Sat | ieSste Bll tm ae] tr gu 
10's 57° 65. 63 | *58. ‘100| Preferred with warrants..25| 63 Sept 5| 75lgMar15|| 4912 May 
“a3 *6012 69 69 | *6312 69 | ------ Rensselaer & Sara RR Co. .100 60, Ape 1 1 sm Mar 15 0 Apr e. Nov 
bx 1 DEG Seaccsendéeeoe 8 y 
191 233, 260 26° asi, 405'000 epepne Steci Corp...No per be no : > = Hh rd = oat 
_* * 500 | 6% eonv preferred._..... 
4 $7" oo" 691 $01 2.300 Sa er Sinenton A. 109 42 Aprll| 72 Sept 5|| 38 May] 77l2 Nov 
is v1 173 1 “~ 16! 23,100 Revere Copper & Brass.....- 953 April] 20% Jan 5 7% Mar| 195, Oct 
.° 032 34" 34 | *31° en €| oteduy ii] 40, Jen Si] 171 Marl 38%, Des 
. 80 80 80 | *77 230 7% wpreferred...... ....100] 63 Aug2l1| 80 Sept 6]} 65 Apr) 85 Jan 
ye 54! 55 | Sale 150| 54% preterred........ 37% July 11| 56 Sept 6|| 45 Deel 6412 Jan 
"s 1015 10% 10%! 10% 4,900 | Reynolds Metals Co ..No par| 7ig June 30 14% Jan é J ot 17% Jan 
5 ---100| 7 Jan 4 ug 2 
_ “e, oats * “ee ” 5,100 pase iecer re ear al 1 oi Apr 10} 11% Jan 5|| 453 Mar| 12% July 
o 371, 38 37%| 3612 1700 | Reynolds (R J) Tob ciass B.10| 351g April] 45 Jan 4|} 33% Mar| 4612 Jan 
= . 53 Py *53- . 40 NE SE ae 10} 52 July 25} 58 Jan31 51g Jan| 58!2 Jan 
he a9 9! "9 ' 83, 35,000 | Riehfie d Oll Corp..-... No par 653 April! 10% Jan 5 Mar 9% Nov 
” “7 bl is 7%| *6. "100 | Ritter Dental Mftg....Ne par| 6'\gsMay 2} 912 Jan 7 71g Apr| 132 July 
‘3 1612 171 174| 16 1,600 | Roan Antelope Copper Mines.| 1212 Aug 30} 1712Sept 6]| 141g Mar| 20% Jan 
ion 1 1713 18. 2014 20 3.200 | Runeroid Co 1% pret.---100 waa : t. a : 13. Mar = - 
2 25 7 coes 4 Apr 4 
oe “ is 7 46 95°70 pay oly leet duet 274 April| 491gSept 5|| 251g May| 49% Oct 
a ag 13 : 1/900 | $8t Louis-San Francisco... joo] ityune 27 Jan 4 | 13 July 
oe 7 1 1 7g 2,100 6% preferred......-.-- 100 % Aug 12 2 Jan 4 1lg Mar 3% July 
= “2° 31 Ble] *2 d {St Lovis Southwestern...100} 1&May 3| 3% Jan 3 1% Dec| 5ig Jan 
oan * Te Ww We. Qe py, PO 5% preferred.........- 100} 3%May 6| 4 Apr28i| 3% Dec| 7% July 
re 40% 41 4112] 40% 19,900 | Safeway Stores.......No par| 273%; April] 48% Aug 3|| 12 Mar Nov 
= 105 | 105 104 | 103 140| 5% preferred.........- 82ig Jan 4) 109 Aug 3]} 58 Mari 831g Dec 
nae oe 105 110 108 }|*1051 100 6% preferred.........- 96 Jan 3) 112%, July 17|;} 68 Mari 99 Nov 
wt 1 112 112 112!g *112 ‘ 70 7% preferred.........- 100] 10412 Jan11/ 116%4June 7 79 Mar! 108 Nov 
Nr _ 19 21% 19 | 19% 6.500 | Savage Arms Corp....No par| 10% Aprll| 21%Sept 6 8% Mar! 19 Jan 
I | 





| * Bid and asked prices; no sales on thisday. { Inreceivership. a Def. delivery. 


7 Cash sale. 


2 Ex-div. y Ex-rights. 


¥ Called for redemption. 








SS 


n New stock. 











oo 

















———————_ 








. 41590 


New York Stock Record—Continued—Page 9 


Sept. 9, 1939 








LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Monday 
Sent. 4 


Saturday 
Sept. 2 


Tuesday 
Sept. 5 


Wednesday 
Set. 6 


Thursday 
Sept. 7 


Friday 
Sept. 8 


Sales 
jor 
the 

Week 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Rangefor Prevtous 
Year 1938 





EXCHANGE 


Highest || Lowest | Highest 





$ of share | $ per share 








Stock 
Exchange 
Closed— 
Labor 
Day 




















$ per share 
11 1212 

70 70 
Ig 


12 
Ale 


4 
*44%, 46 
06 











$ per share 
121g 13 
70 
Ig 
45g 
444, 
106 


Ig 


12 


227 
212 
77% 
14%, 
194g 
694 
6% 
50 





7 
37% 
1614] 

103 
8lg 
21% 
3 





*] 


$ per share 
ae 124%, 








$ per share 
121g 12% 
65'2 65le 
Ig 

5le 6 
46 le 
106 
5g 
24 
2314 
24 
787% 
145 
1912 
695s 
75 





Shares 
11,500 
400 
9,200 
1 oo 


180 


20,400 





Schenley Distillers Corp 
5% % preferred - -------100 
tSchulte Retail Stores 
8% preferred 
Scott Ayal Co 
$4.50 pre 
tSeaboard ~ Line_...No par 
42% preferred 100 
Seaboard Oil Co of Del. No par 
Seagrave Corp 
Sears Roebuck & Co...No en 


Sharpe & Dohme 
$3.50 conv prefser A-No par 
Shattuck (Frank G)...No par 
Sheaffer (W A) Pen Co.No par 
Shell Union Oil 
5\% % conv preferred ---.100 
Silver King Coalition Mines- - 5; 
No par 
Simms Petroleum 0 
Simonds Saw & Steel..No ee 


% preferred 100 
Sloss Sheffield Steel & Iron_ 100) 
ferred N 


$6 preferr 
Smith (A O) Corp 
Smith & Cor Typewr..No par 
Snider Packing Corp...No par 
Socony Vacuum Oil Co Inc.15 
South Am Goid & Piatinum--1 
S’eastern Greyhound Lines-.-.5 
So Porto Rico Sugar...No par 
8% preferred 100 
Southern Calif Edison 
Southern Pacific Co 
Southern Ry 
5% preferred 
Mobile & Ohio stk tr ctfs 100 
Sparks Withington....No par 
Spear & Co 1 
Spencer Kellogg & Sons No par 
Sperry Corp (The) vtec 1 
Spicer Mfg Co No par 
$3 conv preferred A.No par 
Spiegel Inc 
Conv $4.50 pref 
Square D Co class B 
Standard Brands 
$4.50 preferred 
{Stand Gas & El Co...No par 
$4 preferred No par 
$6 cum prior pret....No par 
$7 cum prior pref....No par 
Standard Oil of Calif..No par 
Standard Oil of Indiana....25 
Standard Oil of N J 25 
Starrett Co (The) L S..No par 
Sterling Products Inc 
Stewart-W arner 
Stokely Bros & Co Inc 
Stone & Webster 
Studebaker Corp (The) 
Sun Oil No 
6% preferred 
Sunshine Mining Co 
Superheater Co ‘The)..No par 
Superior Oil 1 
Superior Steel 
Sutherland Paper Co 
Sweets Co of Amer (The)... 50 
25 


Swift International Ltd 
Symington-Gould Corp w w-1 
Without warrants 
Talcott Ine (James) 
5% % 
Telautograph Corp 
Tennessee Corp 
Texas Corp (The) 
Texas Gulf Produc’g CoNo par 
Texas Gulf Sulphur....No par 
Texas Pacific Coal & Oil__..10 
Texas Pacific Land Trust. ..1 
Texas & Pacific Ry Co__..100 
Tatcher Mfg 
$3.60 conv pref.....No par 


$3 div conv preferred... 10 

Third Avenue Ry 100 

Thompson (J R) 

Thompson Prods Inc_.No par 

Thompson-Starrett Co.No par 
$3.50 cum preferred. No par 

Tide Water Associated Oil. _10 
$4.50 conv pref 

Timken Detroit Axle 

Timken Roller Bearing.No par 

Transamerica Corp 2 

Transcont’l & West Air Inc__5 

Transue & Williams St'LVo par 

Tri-Continental Corp..No par 


20th Cen Fox Film CorpNo par 
$1.50 preferred 
Twin City Rap Trans No par 


pa 
Under Elliott Fisher CoNo par 
Union Bag & Paper....No0 par 
Union Carbide & Carb.No par 
Union El Co of Mo $5 p* No par 
Union Oil of Californis 25 
Union Pacific 


United Carr Fast Corp. No par 
Co No par 








D 
151g Aug 24 
15gJune 27 
6014 Apr 1 
115g April 
1014 April 
5412May 22 
3%May 8 
43 June 6 
6%Sept 5 
28 Jan 5 
97% Aug 24 
9812 Aug 24 
4%, April 
1712 Apr 10 
212 Apr 10 
1612 Apr 11 


Jan 18) 

11% April 
9%4Sept 6 
12!g Apr 8 
1014 Aug 24 





23!g Jan 24 
101g Apr 8 
1llg Apr ll 
15\2 Apr 11 
34 Mar 22 

llg Aug 24 

4% Apr 1 


pr 

1812 April 
5lgSept 1 
98 Jan 4 
244Sept 1 
4% April 
10 April 
1353 Apr 10 
2414Sept 1 
22% Aug 24 
38 Aug 25 
20144 Apr 8 
65 April 
612g Aug 24 
353 Apr 8 
85g Apr 8 
51g Apr 10 
45%,Sept 1 
120 Aug 29 
753 April 
1914Sept 1 
134 Aug 25 
10 Aprlo 


24%June 30 
41g Aug 24 
3% Aug 24 
47g Aug 23 

3514 Apr 26 
35g Aug 24 
4 Apr 8 

3212 Aug 11 
314 Aug 22 

26 Sept 1 
7 Aug 24 
6igSept 1 


lig July 7 
7l2 Apr 10 


19% Sept 8 
15g Apr 8 
1712 Apr 11 
71g Apr 1l 
13g Aug 24 
36 Sept 5 
6 Aug 24 
6512 Apr 8 
112\4Sept 5 
151g Aug 24 
8lig Apr ll 
78 April3 
201g Mar 28 
31 Aug 24 
7% April 
15144Sept 5 
11212 Mar 13 
A 


301g Apr 10 


: 





$ per share 
17% Mar A $3 per share|s oo share 


1012 Jan 25 
521g July 31 
117144May 29 


107 Feb 3 
SigSept 5 
32% Jan 4 
3lgJune 24 
24 Sept 6 
291g Jan 5 
97 Sept 7 

1l1l Sept 8 

11012 July 29 
18 Sept 5 
1714 Mar 11 
237%gSept 8 


2412 Jan 19 
31 Sept 6 
291g Jan 5 
f3'4 Jan 3 
33%, Jan 3 
79% July 13 
12% Jun 5 

7%Sept 5 
173g Jua 5 

lg July 28 
66 Jan 4 
12812gJune 17 


254Sept 5 
37i2gSept 5 
10% dam 4 
8ig Jan 4 
71g Mar 11 
4312 July 21 
614 Mar 11 
87g Sept 
48, Jan 
5% Jan 
3614 Sept 
103g Sept 
9 Jan 
221¢ Jan 
21 Mar 16 
6012 July 27 
4% Feb 9 
40 Jan 7 
4% Jan 10 
2712 Aug 15 
3 Mar 2 
3% Jan 10 
28", Jan 3 
3% Jan 4 
15!g Jan 3 
1414 Mar 10 
96 Feb 9 
13% Jan 3 


PCr DWH 


2 
18% fuly 18 
119!gJune 16 
6512 Mar 10 
20 Mar 13 
3% Feb 6 
397g Aug 3 








45 Mar 


11912 Feb 
8lg Dec 
171g Mar 
1% Mar 
8% Mar 
17% Mar 
65, June 
15 Mar 
221g Mar 
4%, Mar 
3% May 
5 Mar 
34 Apr 
4\4 Mar 





271g Jan 
85 Feb 
1% Nov 
101g Nov 
Oct 


Dee 
Jap 





* Bid and asked prices: no sales on this day. ¢ In receivership. a Def. delivery. n New stock. 








AS 





r Cash sale. 


z Ex-div 
SS 


y Ex-rights. 


{ Called for redemption. 

















a 


— 




























































































Volume 149 New York Stock Record—Concluded—Page 10 1591 | 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS - Range Since Jan. 1 Range for Prevtous 
- for NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturday Monday Tuesday , Wednesday Tint 1 Friday the EXCHANGE 
Sept. 2 Sept. 4 Sept. 5 Sept. 6 Sept. Sept. & Week Lowest Highest Lowest Highest 
3 per share | § per share | $ per share | $ per share | $ per share | $ per share | Shares Par\ $ per share | $ per share ||\$ per share|$ per share 
51g 58g 5lg 6 5% Gilg 55g 634 614 6lg| 23,300) United Drug Inc. -.........- 5} 41g Aug 24 7ig Mar 10 453 June 73g Jap 
4ig 4le 4ip 7 6 7 64 6% 614 613] 1,700} United Dyewood Corp..-__ 10 414 Mar 31 8% Jan 5 412 Mar| 107 July 
Vséee | On 62 62 64 65 62 62 62 62 140 FER eweubkccccccs 100} 56 July 11) 74 Feb1!}} 60 Apr} 8012 Jan 
3% 414 5 573] 55g 5%] 5% 614 6 612] 18,500 | United Electric Coal Cos....5| 34 April) 653 Jan 4 3 Mar; 87% July 
27 27 27 29 29 30 30 30 30 3012} 1,400} United Eng & Fdy.....____ 5| 25% April) 33% Jan 12 21% Mar| 3914 Oct 
7612 79 8ll2 85 86 88 861g 8734, 8714 9412] 26,400] United Fruit... ..... No par| 62i2 Apr 8} 9%4lgSept 8 50 Mar] 671, Aug 
1214 125, 117% 1310} 125g 133) 13 135s} 131g 1333] 34,000] United Gas Improv’t..No par| 11 Apr 8| 14% Aug15 8% Mar| 127% Nov 
*110 114% *108 110 110 110 110 110 110 111 400 $5 preferred ._...__. No par| 110 Sept 6] 1174June23/} 100 Mari 114 Nov 
10 1012 10% Il'4] 10'g Llis} 102 11%} Il'g 12%} 12,900] United Mer & Manu Inc vte_1 653 Apr 8) 1333 Aug 3 6 Sept] 10% Aug 
4 4 41g 5 54 53%, 553 6le} 6 6°s| 5,300 | United Paperboard ---.-_-- 10] 38, Aug 31) = 7ig Jan 5 3 Mar; 8, Oct 
7 7 81g Ola 93g 8% = Qlg 9 91o[ 5,600] U 8 & Foreign Secur...No par 5% Mar3l} 11 Jan 4 41g Apr} 13 Nov 
*75 86 *75 86 “78%, 86 *781, 86 7G, BS Ft cececun $6 first preferred ....... 100} 75 June 29} 87igMar 8 62 May| 87% Dec 
*le 7g lp a 7 *1o 7s 73 «#1 1,500 | U 8 Distrib Corp......Ne par May 15) 1 May 20 33 Dec} 1% Jan 
612 Gls 7ig «= BIg] *6le By 8 834 83%, 10%) 1,730 Conv preferred......-- 100 5 Mar3l| 10%Sept 8 3lg Mar 914 July 
*53, 65g 53, +7 71g Blg 77g «(77% 71g 87s} 3,700] US Freight........... No par 5l4 Aug 24) 104 Jan 3 58, Mar| 1253 Nov 
74 76 71lg 75 7O0lg 7312} 72 73 6753 73 13,100 | U 8 Gypsum-__............ 20] 675gSept 8/ 113 Jan 4 55 Mar| 115 Nov 
"165 175 SGP. See Pees BEE Piiace WE Piwces 30 7% preferred .......... 100] 165 Sept 5) 180 Mar 9]/ 16214 Mar] 173 Nov 
544 5lg 6 612 6 6 5lg 55g 6 6 1,900 | U 8 Hoffman Mach Corp....5 4 apr 8 77% July 24 4ig Mar| 10% July 
*31 35 *32 36 | *30 34 | *28 31 oe 2 Peres 5\ % conv pref..._..._. 50} 23 April0) 35lgJuly 24|) 24 June} 354 Jau 
17 177% 19 231g! 21lg 233g! 213, 223;' 213, 2353’ 19,500' U S Industrial Alcohol. o par' 13lg Aprlll 25%Mar 9 13!g Mar! 3014 Nov 
5 55g 71g 8% 83, Qle 83g ig 81g 8%s/ 15,500] U S Leather.......... 0 par 3igJuly 6 91gSept 6 314 Mar 7!g Oct 
9 10% 123, 14 125g 1334] 1219 133] 121g 131g} 21,900 Partic & conv el eee par 58, Aug 24) 14 Sept 5 538g Mar| 1312 Nov 
60 60 65 65 *65 77 *65 75 *65 73 200 Prior preferred__..... --100} 46 Apr25) 65 Sept 5 50 Mar} 7! Nov 
38 3812 371g 3912} 371g 3812] 3712 38 344, 37l<] 7,200|U 8 Pipe & oo Seen 34%,Sept 8| 49 Marl3 2llg Mar} 4953 Oct 
*31l2g 34le *32 34le] *32 34le| *32 341e] 32 3214 200 | U S Playing Card Co...... ote 3B Dept Ti BOGE Tessanccumetoccscceuds 
13g Ile llg 1% 15g 1% 13, 13 15g ss: 134} 11,100 | 3U 8 Anno ry imp.---Wo par ll, Aug 24 61g Mar 10 2% Mar 7 July 
41 4215 44 4714] 45 4633] 433; 46 441g 4612)142,400 | U 8 Rubber.......... ...- 10} 3114 Aprilj] 52% Jan 3}; 21 Mar! 56l2 Nov 
104 105%, 10612 110 106 10734)7104 105%] 10453 10514) 9,600 8% ist preterred -....-.. 100} 86% Aprilj 11214 July 18 45lg Jan| 109!g Nov 
5llg 52le 57 63 60 63 61 627s| 621g 6314] 4,300] U 8 Smelting Ref & a= 48 July 6) 65lg Jan 5j| 744%; Mar| 72% Oct 
*63 68le *63 6812} 681g G68le] *65 68 *65 68 100 eer 60 Jan23| z70 June27|} 255 Mar| 701g Mar 
53 5514 611g 6673] 635g 6612] 633%, 66 661, 69%4)368,300 | U S Steel Corp. ine connie No oe 415g Aug 24; 70 Jan 4/| 38 Mar] 71% Nov 
10712 10812 110 113 | 114 115 | 115 117 | 115lg 117 8,700 Preferred... ......- ---100} 98igMay 19] 120% Mari1l1|| 91% May] 121 Oct 
*33 3412 3414 3414] 33le 343g! *33 3344) * 33 3344) 1,300 | U S Tobacco.......... No par| 33 April0} 371!gJune13/| 29!2 Mar} 36 June 
*391g 45 *391g 4434] *371g 443] *3810 45 | *39 45 | -.__-- 7% preferred ........... 25} 43% Feb16| 46%July 14!| 40 Apr] 471s Sept 
2 2 2ig 828% 34, 4 33g Ble 314 353) 6,000 United Bt Stockyards Corp..-..1 1% July 1 4 Sept 6 3 Dee 5% July 
*633 7 7g 71g ™% § 712 =7i2 773 «=677%8| +=1,500 Conv pref (700) ..... No par 6%May 2 85g Mar 3 75g Nov| 1014 July 
*1lo 1% lig 2 13%, 2 1% 36 ig 17g 1%} 2,100] United Stores class A........5 13g Apr 10 212 Mar 8 11g Mar Big July 
*42 54le *42 541g] *44 54le] *46 54lo] *46 eee $6 conv pref......-_- No par| 46 Apr 6) 577%s,June 10 37 Febj| 52 Dee 
*1l 125g 125g 15 15 151g} *13l2 14 15 15 1,400 | Universal-Cyclops Steel Corp 1 9 Mayll| lSlgSept 6 7ig June} 15 Nov 
80 8680 *75 801°*75 $77 75 75 72 72 300 | Universal Leaf Tob....Ne par| 69 April0} 85 July 31 48 Mar! 86 Dec 
*160 162 *160 164 160 160 |*160 164 |*__.. 164 20 8% preferred......_._. 100} 157 Jan 3) 163 June19//| 134 May] 15912 Dec 
61 61 55 61 54 56 48 5ligi*_... 57 210 | Universal a lst pref_100} 454 Aprl0| 78 Feb25 2712 Mar| 83 Deo 
*l2 5g 1g Ig lg 5g 5g 34 34 7s! 6,500 | Vadseo Sales ........ No par 1g Jan 16 7gSept 8 1p June lig Jon 
*15 18 *15 18 18 1819) #17 19 19 20g 190 Preferred ..........--- 100] 16 Aug21] 20!gSept 8]} 16 Mar| 28% Oct 
2614 28le 301g 334] 30% 3210} 31 325g] 3014 34 71,200 | Vandium Corp of Am.No rer; 16 April0| 34 Sept 8 1llg Mar| 287%, Nov 
31%, 31% B2le 3334, 31%, 31%) 32%, 33 331, 34 1,900 | Van Raalte Co Inc....-...- 5| 25 April0) 37 Augi15j} 144 Mar| 365, Nov 
*105 114 *105 114 |*106 114 |*107 113 |*107 113 | ------ 7% ist preferred ....... 160 11013 Apr 26) 11612 July 26]; 97 June] 113 Nov 
40 40 40 4014) 41!g 4ilg} 41 41 41 41 800 | Vick Chemical Co . ._--.- 34%, April] 43 June 5 301g Mar| 42 Jan 
Pact. Jae he - reas Rice . Pet Ge Aes Vicksburg Shrevport PacRy100 5414 Aug 30} 5612 Aug 23}} 40 June! 57 Oct 
24 24!2 25 26 25 25le| 245, 2533) 243, 2514! 8,400] Victor Chem Works... ~~. 1814 Aprl0}| 26 Sept 5 131g Sept] 25'4 Dee 
27%, 34 33, 43% 4ig 47 4lg  4i¢g 45g, 453! 27,700 | Va-Carolina Chem. .-.-- We per 212 Apr 8 473 Jan 4 23; Mar 55g Jan 
21le 2212 2412 28 25 27%) 251, 27 251g 27le| 7,300 6% preferred _.......-.-. 100} 17 April0} 31% Jan 4 15%, Mar| 32!g Jan 
*115 116l2 *115 116 [*115 115%/*115 115%} 115 115 30 | Va El & Pow $6 pref...No par| 113 Apr21] 118 July 31|| 105 Mar/ 116!2 Nov 
llg I lg Ilo 3% 314 43g 31g Ble 314 312} 1,800] Virginia Iron Coal & woenes 5g Aug 7 4%gSept 6 15g Apr 412 Jan 
6 6 77g 11%) 107% 107%} *8ig 10le] *8ig 12 240 5% oreferred .........- 41g July 27} 11%Sept 5 514 Mar| 15% Jan 
*12210 134%, *121 4 13434)7121 13434)*121 126!g|*121 1241s) __.__. | Virginia Ry Co 6% pref-. “iD 116 May 2) 12512 Aug 5|/ 100 Mar| 120%, Feb 
&3 83 83 90 88 90 897g, 897s! 90 91 130 | Vulean Detinning........100) 6412 Aprl12}] 91 Sept 8 37 Mar| 77!2 Dee 
= Stock PED -<ccusk hee: csc lD . once Ee) Oe ebeace Preferred. ...........100} 125 Mar 7] 131 Mar 15j| 116% July] 11912 Oct 
*3g 34 *14 1p 34 1 1 *1 lig} 1,300 | ]Wabash Railway......-- 100 % July 22 1% Jan 3 1 Mar 253 Jan 
*ll2 15s] Exchange 1% 62 13g 2ig) *2ig 2ile 21g + =253/ + 1,000 5% preferred A.......-. 100 ligJuly 8 31g Jan 4 15g Mar 4%, July 
=r 17 Pe 1% *34 1 1 1 *1ilg lle 110 5% preferred B._...-.-.-. 100 1 June 29 2 Jan 3 14 Dee 3% Feb 
6%g +612} Closed— 6 614 612 Gle 612 Glel *6lg 6le} 1,000 | Waidorf System. -...-- No par 5lg Apr ll 7% Feb 16 5% Mar 8le July 
1812 19 181g 1919] 1814 18%) 18ig 19 2012 2012} 3,000] W RS: No par| 1512 Aprl0| 23% July 6]| 13%June| 20% Jan 
ij *91 93%, Labor 91 91 *86 94 *85 94 *85 94 100 4% % pret with warrants rn: 85 Jan 3] 9812 July 22 74 Mar! 87l2g Dec 
4%, 5le 5lg 6 le 61g 65g 53, 6g 6 614] 22,200 | Walworth Co. .No 4 Aprlo| 9% Jan 5 41g Mar, 10% July 
3453 35le Day 313g 351g! 321g 34 3312 34 3312 35 7,100 Welk til)Geed & W Ltd No per 31%gSept 5| 50% Jan 3/1 30 Mar! 54 Nov 
*17 19 *16 193} *16%, 1814] #1614 18 163g 16% 100 Preferred _.......-. 16%gSept 8{ 205g July 18|} 17% May| 20% Dee 
*9 10 8%, = Dz 9%, 10 10 10 912 10 900 | Ward Bak ig Co cl A. Ne roel 7lg Aug 25) 14% Mar 1 8 Mar| 1914 July 
*Ilp 1% 17g 1% 1% 62 2ig Dig 2 2 1,400 Class Eee FC ligJune 30 2% Jan 4 2 Mar 4 July 
*26 29 2612 2612] 2812 28io} 29 2914] *291g 32 400 7% Sedianed ea a 100] 26l2Sept 5| 44 Mar 8]| 23 Marj] 51 July 
37, «4 35g 7g 35g 4 3% «= 4g 37g 4 | 57,800] Warner Bros Pictures... --.- 5 35gSept 5 6%, Jan 4 3% Mar 8 July 
*40 38647 40 42 42 45 4612 4610} *40 46!l2 160 $3.85 conv pref..._-.. No par| 36 Feb 3) 58 July 24/) 20 Mar) 45 Aug 
1% 62 2 219 2p Bly 273 3 3 3 16,100 | ]Warren Bros. .._.-...- No par 15gSept 1 373 Jan 3 1% Mar 47%, July 
S 8 ~ Mig} 10 12%4] 12%, 13 | *11lg 12%} 1,500] $3 convertible pret..No par| 612 April] 134May 24 5 Mar) 16% July 
Pe Waa Mae *2 10 *6 10 *6 sre $1 ist preferred. ..._ No par 5 Marl3 61g Apr 27 614 Dee 8 Dee 
*2214 24 25 26 2614 273%) 271!2 27%) 28 30 1,800 | Warren Fdy & Pipe....No par; 1014 Apr 8| 31% Mar 14 1644 Mar} 31 Nov 
*18 19 19 205s} 1912 2014] 197% 20 | *19!2 20!2} 1,800] Waukesha Motor Co....-..-- 5] 14% April] 24%, Jan 6 11 Marj; 25 Oct 
23 33 20 22 20 = 2i1igf 20% 21 21 2173} 2,800 | Wayne Pump Co-.....-.-..- 1} 20 Sept 5) 32% Jan 4 17 Mar] 343, Nov 
*2: 25x 2%, 2% 25g Dig 25, 25g 25g 25g 700 | Webster Elseniohr. ...No par 1% Apr 10 34g July 17 1l4 Mar 414 Oct 
22 8235s 26 2810 26 2819] 26 27 257, 2612] 12,500 | Wesson Oll & Snowdrift No par; 16 July 20} 281g Jan 3 2514 Mar; 39 July 
58 58 60 65 65 65 65 65 66 68)s} 1,100 $4 conv preferred....No par; 5514 Aug25| 79 Jan 4 71 <Apr| 82% July 
981, 983, *99 102 99 99 98 98 *98lg 102 60 | West Penn Elciass A...No par| 85 April) 104 Aug 22 70 Apr] 10212 Jan 
105 106 106 107%] 104 107 | 105 105 | 104 105 35 7% SONETEE - o-oo one == OS 95 Apr 8] 112 July 19}| 82% May] 10312 Dec 
99 #8699 98 99 9714 98 *97 98 96 97 190 6% preferied ._.......-- 88 Aprl0}] 105 Junel5|} 74 Mar) 97% Jan 
108 109 10512 10512|*101 104 |*10414 106 | 106 10612 400 WestPrnsPowerCotss %pt.100 1051gSept 5] 112ig Aug 30}|......---.]--..------ 
2712 28 2910} 28 2814) 28 28%,| 29 2912} 5,000 | Western Auto Suppiy Co...10} 2012 April) 34 Aug15 12% May| 26% Dee 
3 3 2% 3 3g 34, Bln 3% 35g 353) 4,200] Western Marylard......-. 100 2% Apr 10 4lg Jan 4 253 Mar 41g Jan 
*4 5 6 614 64 7 7 7 7 7 1,200 4% 2d preterred........100 312 Apr 10 8 Jan 4 3 Mar 9 Jan 
*l4 33 14 ~ % 3g 3g 3g 3g 33' 1,100) Western Pacific.......-..100 4 Apr 21 % Jan 4 lg Mar! 1% Jan 
34 34 78 78 1 1 1lg lly 11g I} 2,900 6% preferred.......--.100 % Apr 8 15g Jan 3 % Dec 3% July 
21's 23 223, 26 25 2614] 25%, 2614] 25% 2712) 38,200 | Western Union Telegraph.100| 16% Apr 8] 2812 Aug 3/| 161g Mar] 34% July 
2212 24 237% 264) 25 26 26%, 27%| 2712 28%3| 21,200 | Westingh’se Air Brake.No par| 181g Apr 8| 31% Jan 4)| 153; Mai} 3314, Nov 
103%, 105 109 11314] 110% 114 | 111 113%] 113%, 115%] 21,100 | Westinghouse El & Mfg....50| 8212 April) 120 Jan 5|| 61% Mar| 124% Nov 
128 128 134 134 | 135 13510, 135 135 | 135 135 160 Ist preterred........-..- 50} 126 May 20} 145 Mar 8|| 103 Mar] 144 Oct 
19 19 19 20 19%, 1912} 1912 19%) 191, 1912} 4,500] Weston Elec Instrum’s.No par| 1012 Apr 8] 2053 Jan 7 91g Mar} 21 Oct 
*38 39 *3753 39 | *375g 39 | *375g 39 | *375, 39 | _.___- I i tn esil No var| 37 Mar 3] 40 July 31/| 311g Mar} 39 Dee 
237g 237 2512 26%) 27 2753] 2812 2912] 2814 29 3,300 | Westvaco Chior Prod..No par| 1514 Apr 8| 2912eSept 7 10 Marl 201, July 
"34 34%, 321g 34 32 33 331g 33%) 3314 34 2,400 5% conv preferred ...-.-. 30] 729 Apr 6) 34% Aug 7|} 20 Mar] 3i1lg Dee 
*30 42 42 421%*46 58 | *43 58 58 658 50 | Wheel & L E Ry Co..... -100} 42 July 28} 60 Jani2||} 60 Mar) 60 Mar 
*8L 110 *81 110 | *88 95 | *88 110 | *88 110 | ...__. 5 % conv preferred..._.100) 74 Apr 6) 90 July 28/} 65 Apr! 90 Jan 
24 2512 27 2934, 2614 29 27 281g] 275, 29%) 20,300 | Wheeling Stee) Corp...Ne par} 1553 Aprl0| 31% Jan 4 141g Mar| 32% Nov 
*30 95 *80 95 *833 99 *23 99 *23 Speen « en ny OE LETT sip SPS 100} 80 Jan27|} 80 Jan27 75 Mar| 95 Jan 
56s «56 60 860 61 6112} 61 6ll2] 6212 65 1,100 $5 conv prior pref_. "No par 45 July 10! 65 Sept 8/| 42 May) 61 Nov 
*7 112 *8lo 1014] 10% 10%] *8lz I1le} 10!g 102 200 | White Dent'l Mig (The 8 320 91g Apr25; 1214Mari0}/ 10% Dec] 1512 July 
| 914 9% 10'4 12%] 11% 124%) 1% 12 11% 12%4| 44,300 | White Motor Co.......-.-.- 7 April0| 13% Jan 4 61g Mar) 15% July 
31g Ble Big «3B 4 33%, 3% 3% 86.357 3% «37%s| 3,500] White Rock Min Spr GaNe per 3igSept 2 7 Jan 4 5 Sept] 11 Jan 
*13%, 2 1%, lx 1% = Dig Zig = DB 2% 21s} 4,600] White Sewing Mach Corp...1 1%, Aug 21 212 Aug 9 11g Mar 3 Jan 
*187% 20!2 19%, 1934) *19%, 22 21g 21'g s 234, 200 $4 conv preferred....Nopar| 14 Apri0| 26 July 27 8% Mar| 24% Oct 
*141, 15% 14 14%] *141g 15%) 15 15 15 600 r pref..... sen deipininbaniiie 20} 14 Sept 5] 17% Aug 15}\....--.-.-.|---.---.-- 
#25, 23 3 35s 31 35g 314 34 3 34) 8,500 | Wileox Oli & Gas. .......--- 5 2%3 Aug 11 3% Mar 9 15g Mar 31g Aug 
Ilo 1% l5g 1% 1% 2 1% 2 2 2's] 23,500 | Willyse-Overland Motors..-..1 1 June 24 31g Feb 8 114 June Rie Oct 
2% 86314 314 3% 31g 3% 3% 3s 3%, = 44g" 4,900 6% conv preferred......10 2%gJune 245 6% Feb 8 34, June 6% Jan 
41 43, a" 712 71 778 6%, Tie 6's 714,136,000 | Wilson & Co ine...... No = 27% Aug 28 77gSept 6 3 Mar 57, July 
38 ’ 3912 49 49 r 52 497, 5Ole] 4912 501s) 6,500 Eh EE. ncseecenes 32 Aug 26} 52 Sept 6/| 32 Mar| 60% Jan 
me “113 oseet BIE avoal eee: sande’: ake Wide>s Winsceatn mes #6 0% pect. 100 1051g Apr 20} 114 July 8 103 =Oct] 106% Dec 
2012 22 23% 26%| 25 26 25 25% 253, 26%3| 9,200] Woodward Iron Co......-- 15 Aprl0| 26%Sept 5|| 101g Mar) 2753 Nov 
421, 43 40% 42 40'\g 41 4012 411] 395, 41 | 49,400] Woolworth (F W) Co...-.- 10 3953Sept 8) 50% Jan 5|| 36 Jan) 53% Nov 
1414 157s 1612 184] 1653 18t4] 16% 17%] 17% 17%) 12,700] Worthington P&M(Del)No par} 1012 April] 231g Jan 4|| 11% Mar) 2714 Nov 
*48 86 *55 86 *55 86 *55 86 *55 Oe 6 éaueea Preferred A | \oeenes -100| 47igJuly 15} 66 Marl0j|} 42 Mar) 721, July 
*40 «= 85 *4719 85 | *471g 85 | *471g 85 | *471g 85 J]. _- 6% preferred B........ 100} 43 May 25) 65 Jani8j| 70% Oct] 7514 Nov 
*27 30 28 28 295, 205s] *28 30 30 30 300 Prior pret 4% % series... 10} 23!gJuly 5) 38 Jan 4 27 Mar| 4814 Nov 
3712 38 40 431g] 41l9 410} 41 41 421g 42%) 1,200 Prior pt 4% % conv series 10} 311g Apr19) 53 Jan 5|| 28% Mar] 65% Nov 
90 95 91 116 | 107 10919} 107 111 | 109 111 500 | Wright Aeronautical...No par} 85 Apri0j 120 Jan 3)) 55!2 Mar| 121% Dec 
78 78l4 7712 7712] 78g 79 7814 7814] 78 78 900 | Wrigley (Wm) Jr a 75 Mar3i; 85 July 18/|} 61'4 Mar| 78 Dee 
*191g 20 2012 22 21% 22%) 223 23 23 2414) 1,800] Yale & Towne Mfg Co-..--- 25} 18%Sept 1) 33% Mari13j; 20% Jan) 39 July 
147g 154% 17s 18% 714 18!g) 17 18%] 1712 18%3)123,100 Wiaee Se Truck & Coach ce) B_.1} 11% April] 21% Jan 5 8%, Jan| 21% Oct 
*108 112 112 113 | 114 114 | 114 114 [*114 115 200] Preferred......-.------ 100} 98 April) 116 Augi6{} 71 Marj 109 Cet 
11 11's 121, 1419] 125, 13%) 1353 13%] 1312 135s] 3,800 une “Spreng & Wire..No par 912 Aug 24, 21l4 Jan 5 9% Mar) 257% Aug 
40% 4214 45, 49 441g 4712] 45%, 4773) 46% 49%! 92,300] Youngstown S & T....No par| 30 April) 55% Jan 4}| 24 Marj] 657% Nov 
*7 80 SO 87's] *80 91 z85 R5 *22 87 300 5% % preferred. -.....-.. 100} 74 May 5] &87igSept 5 6214 Mer| 86le Nov 
20 20 2012 2319] 22 23 2212 23%] 2319 2414] 12,200] Youngst’wr Steel Door.No par| 17 Apr 8} 31% Jan 4 1llg Mar} 31'g Dee 
15'g 155s 15 17%} 16%, 175 171, 175s] 17% 175s} 10,000] Zenith Radio Corp....No par| 12 April) 22% Jan 4 9 Mar! 25% July 
Zig 2le 2% 3ile 31g 3% 312 «37% 3% 35s! 25,600 | Zonite Products Corb--..-..- 1 2 Aug 24 37gSept 6 2% Jan 5% Mar 
* Bid and asked prices; no salesonthisday. {Inreceivership. a Def.delivery. = Newstock. fCashsale. zEx-div. y Ex-rights. Called for redemption 
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NOTICE—Prices are ‘‘and interest’’"—except for income and defaulted bonds. Cash and deferred delivery saies are d ed in the 
week's range, unless they are the only transactions of the week, and when selling outside of the regular wesldy i range are shown in a footnote 
ip the week in which they occur. No account is taken of such sales in computing the range for the year 
The italic letters in the column headed “Interest Period” indicate in each case the month when the bonds mature. 
& Friday | Week's a Frtday Week's 
CONDS (£3) Last! Rangeor | 2 Range BONDS E3| Las | Rangeor | 3..|| Range 
N. ¥. STOCK EXCHANGE | 3%) Sale | Friday's | £3 Since N. Y. STOCK EXCHANGE 3 4 Sale Friday's Ee Since 
Week Ended Sept. 8 im &.| Price Bid & Asked td Jan. 1 Week Ended Sept. 8 | =<) Price |\Btd & Asked| B% Jan. 1 
4 Low High No.\|\Low High | Low § High| No.||Low High 
U. S. Government | | Fereign Govt. & Mun. (Con.) 

lreasury $160.-----n003Bt 1962 A O 117 116.30 118.18 2307 |116.30122.13 | Chile Mtge Bank ( 

Treasury 48...--------- 1944-1954 J D 111.8 111.8 112.30 2792/1118 116.19) Guar sink fund 66...-...-- 1961|A O 15 13 15 10'} 11 16% 

Treasury 3%s8.---------1946-1956 @ 5 111.10 111.10 112.25 2857 |111.10116.5 6a assented_.......--.-.1961/A O|._---- 10 10 2) 7% 14% 

Treasury 3%8 ---------- 1940-1943 J D 102.16 101.24 102.16 139 |101.24 105.8 Guar sink fund 66.---.---- 1962)M N}__---- 14 14%} 19)| 11 16% 

Treasury 3%s8-_---------1041-1043 M/S 104.8 103.15 104.8 | 570 103.15 106.27 *6a aseented...........-- 1962|M N|__-.-- 10 10 2 7 14% Hi 

Treasury 3%8.---------1943-1947|/ D) 106.30 106.16 108 | 334'|106.16 111.10 | *Chilean Cons Munie 7s - ----- 1960|M S| 14%} 12% 14%] 14 8% 14% 

Treasury 346. --.----------- 1941|F A| 104.19 103.28 104.23 523 | 103.28 107 12 | *Chinese (Hukuang Ry) 68..-.1951|/ D/_----- 706.. Oe. dnwce 8% 20 

Treasury 38----------1943-1945|A 0| 107.3 106.16 108.2 3490 /|106.16111.9 | *Cologne (City) Germany 6 48-1950) 47 _ ahi _ pee i 16 20% 

lreasury 38. .-------- 1944-1946/A ©) 107.1 106.23 108.6 3977||106 23111.27 | Colombia (Republic of)— 

Treasury 348 ---------- 1946-1949|/ BD) 107.14 107.12 109.4 2515 107.12 112.21 Yi see Oct 1961/A O}___._--| 20% 24%] 24]; 19% 28 

Treasury 3}48---------- 1949-1952|J D| 107.28 107.22 109.27 1466 |107.22 114.5 68 exti sf gold of 1927_Jan 1961|/ J| 24%) 20 24%] 48]; 19% 28 

Treasury 38.-.---------- 1946-1948|/ 1D! 106.16 106.16 108.13 4347||106.16 111.31 | *Colombia Mtge Bank 6 4s8---1947/A O}__---- 24 24% 2|| 24 26% 

Treasury 36...----..---- 1951-1955|M 8S 106.5 106.5 108. 22 3471/|106.5 112.26 Sinking fund 7s of 1926....1946|M N|__..--| *22 27 |----|| 23% 327% 

Treasury 2%6.--------- 1955-1960|M/ S| 103.10 103.10 106.5 14665 | 103.10 110.9 Sinking fund 7s of 1927....1947|/F A)/_..---| *22 or. Gveue 24% 27 

Treasury 2%8-.--------- 1946-1947 M S|105.9 105.6 106. 26 5421||105.6 110.6 | Copenhagen (City) Se_......-1952|J D| 59 56 59 3|| 56 96% 

Treasury 2%8...------- 1948-1951|M & 103.30 103.27 106.5 8097||103.27 109.31 25 year gold 4%s____---.--- 1953). N}_----- ©. nace 69 |.---|] 70 94% 

Treasury 2%6--.-.------ 1951-1954) / r 102.28 102.28 105.17 7795'|102.28 109.21 | §*Cordoba (City) 7s unstamped1957/F | - ----- *27% 75 ---|| 47% 65 

Treasury 2%8.-.-.-.------ 1956-1959|M S| 101.28 101.28 104.28 5970 |101.28 109 $°76 stamped___..__..-.--- 1967|F A|_.---- 55 58% 5 61 

Treasury 2%6-...------- 1958-1963\/ L > 102 101.30 104.17 5376:'101.30 108.23 | Cordoba (Prov) Argentina 7e..1942/J /| 70 7 72 5|| 65% 80% 

Treasury 2%s. ..----- ~~ 1960-1965 J 101.30 101.27 104.17 17864))101.27 108.16 

Treasury 248 ..-.----------- 1945) J DI 104.23 104.14 106.2 1808''101.14 109.10 | *Costa Rica (Rep of) 7s- ----- 1961|MN| 19% 18% 19% & 18% 30% 

Treasury 248-....---------- 1948|M S 103.20 103.8 105.22 4866||103.8 109.8 | Cuba (Republic) 5s of 1904....1944)M S|_-_---- *101% .---- ----|} 100 108 

Treasury 28 ..--------1949-1953/J D,101 (100.31 103.17 15139||100,31 107.21 External! 58 of 1914 ser A_...1949|/F A/__---- *103% .---- .---|| 102% 106 

pooner 2148... ..-----1950-1952|M 8)101.1 j101 103.17 14858 .|10 107 .22 External loan 4s ser C....1949/F A|_.---- *100% ----- _ 99 102% 

ry 28.- g7cmmmwcosencce| 47|5 D\101.6 \100.23 102.23 5505)/100 23 106.3 44a external debt____.----- 1977|\J D| 58%] 50% 58%] 276)| 49% 60 

Federal! Farm et | | | Sinking fund 5%s...Jan 15 1953|/ J|_----- 100 100% 3|| 100 104 
348..-.----- Mar 15 5 1048 441964 M 8|__-.--|105.4 106.8 | 758||105.4 110.6 Public wks 5¥s_.-June 30 1945)/ D| 74 65 74 33|| 63 74 
a _---May 15 1944-1949) 17 N| 104.14:104.3 105.19 3912)|104.3 109.21 | Czechoslovak (Rep of) 86----- 1951/A O}-_----- S, .nae 100 |----|} 18 75 
occacceans Jan 16 1942-1947|/ J) 103.3 |102.12 103.21, 973||102.12106.27| Sinking fund 8s ser B__----- 1952|A O}_----- Recwwe 65 |-.--|| 24 76 
| Mar 1 1942-1947|/7 S| 102.16 101.30 103.6 | 125)|101.30 106.15 

Home Owners’ Loan Corp— | Denmark 20-year exti 6s8.....- 1942|/ Jj 81 75 84 76,| 75 105 
Be series A....May 1 1944-1952/47 N/ 104.6 [104.3 105.19 2238//101.3 109.17; External goid 6}s------..- 1955|F A| 72%4| 70 74%) 19)) 70 101 
2s series G...-....-1942-1944/) J) 101 29) 01.10 102.18 3011|/101.10 105.18 External g 48. -.-- Apr 15 1962/A O} 58 56% «66 65) 56% 97K 
1s series M..-.------ 1945-1947|J D| 98.31] 98.8 99.28 2294]] 98.8 102.12 | Dominican Rep Cust Ad 6 34s. .1942;4 8) ------ 71% 72 4) 65 74 

1st ser 5 4s of 1926_......-- 1940}A O}_----- *69 70 |----|| 65 73% 
24 series sink fund 5 4s... -.- 1940)/A O}_.---- . TTT. poe 65 73 
Foreign Govt & Municipal— Customs eo — et 2d ~~. M S§j...--- 72 72 3|| 66 73 
5s ist series. ........--. A Bi---=--1 *69 WT feces 66% 75 

Agricultural Mtge Bank nee 5 348 2d series... -- roe = OD 3s nw wee — 72% 
*Gtd sink fund 68......---- 1947\F Aj___.-- 24 24 5 23% 27 *Dresden (City) externa! 76. ..1945|)M N| ------ #_..-- 15 --- 16 20% 
*Gtd sink fund 66.....---.-- 1948\/A Oj___.-- *22 i 25 27 

Akershus (King of Norway) 46.1968|7 S|____-- _ 89% '_... 89 94% | *E! Salvador 8« ctfs of dep....1948)J /)_.---- *15% 20 |---- 14% 21% 

*Antioquia (Dept) coll 78 A---1945 J Jj____-- 11% 11% 4 10% 15% | Estonia (Republic of) 7s. -.-...-. S0071s Ji.e--<e 89% 90 3 39% 100 
External s f 78 series B..--.- 946\5 Ji 13 13 13% 7 9% 15% | Finland (Republic) ext 66....- 1945|M S| 98 95% 98%] 11 95% 107 
External sf 7s series C...-.1945 J Jj_.._-- 13% 13% 1 10% 15% | Frankfort (City of) s f 6348. .-1953|/ Nj------ OL an 19%} ..-- 16% 19% 
External s f 7e series D...-1945 J J|___--- 10% 13%] 13] 10% 15% | French — 74s stamped.1941 J D; 93 93 96 15'' 93 110% 
External s f 76 let series....1957/A O}..__-- 12 12%| 16 9% 14% 8 unstamped _.......- BE Biaecchcas--o) OO 98% lj} 98% 106 
External sec s f 7s 2 series_1957/A ©) 124} 12 13 16 9% 14% External 7s stamped___....- 1949 J 101%} 101% 113% 6|) 101% 125 
External sec # f 78 3d series. 1¥57/A OC) _---- 12 13 18 9% 14% @ unstamped __......--- 1940)....|..---- "85% .---- ----}| 103% 105 

Antwerp (City) external 56....1958)) 1} _..-- 60% 68 12||} 60% 96% 

Argentine (National Government) — | Gorman Govt International— 

f external 44s ......---- 1948|M A}__-.-- 91% 944%! 129)| 89% 95 *5 4s of 1930 stamped_--_-__-. 1965|/ D 9% 5 10 218 5 21% 
8 f external 4 4s-._.....---- 1971;|M A} 88%) 87% 88%! 86) 83% 88% °5 348 unstamped._____..- St ae *4 15 yan 14% 18 
8 fextl conv loan 4s Feb....1972|/F A| 79 | 75% 79% 193| 74% 80%| ©53$0 stamp(Canad’n Holder) '65|----|-.----| --.-- .----|----]| 17% 17% |} 
8 f ext! conv tone 60 Apr.....t8TS AO] 79%| 78% 79% 81 74% 79%)|° Rep extl 7s stamped_1949/A O| 9% 7 12 96|| 17 27 

Australia 30-year 56......-..-- 1955|J J| 77%) 71 7944; 92)} 71 108% °7e unstamped..._____._....1949/_---/------ *5 17 ose 16 22 
External 58 of 1927.....---1957|M ‘| 77 71 78%! 73) 71 103% Prov & Communal Bks 
External g 4s of 1928....-. 1956|MN| 73 69 79%) 60) 69 99 *(Cons Agric Loan) 6 4%s8_...1958|// D|_----- ee 23 pees 18% 24% 

*Austrian (Govt's) af 78..---- 196715 Ji..-.-- 6 6 17% | *Greek Government s f ser 76. .1964)M NV -| *18 anesehooce 25% 37% 

78 part paid__.._____._. SS SP ---|| 20% 30 

*Bavaria (Free State) 6348..--1945)F A} .----} _....  _- ete 16 20% *Sink fund secured 66... . _- 1908\? | ar Pas 24 --|| 22% 27% 

Belgium 25-yr extl 6 448. .---.-- 1949|M ‘| 92%! 85 94 67|| 85 108 68 part paid_...________ 1968|.---|------ *16 214]----|| 15% 25% 
External s f 66.......------ 1955|J J} 92 88 92 39); 88 108 
External 30-year 6 f 78....-- 1965\/ L] 103 93% 103 97 93% 116% | Haiti (Republic) s f 6s ser A_..1952|/A O|------ 83 83 5)! 71 83 

Berlin (Germany) 6 f 6 4e8._..1956:.. O*____-- _ ei. me ftcea. Ee 21% | *Hamburg (State) 6s__..___--. Nk EE ee ae 15 19 
*External sinking fund33 ..1934%,/ D ___--- Ooo en ad 13 19% | *Heldelberg (German) ext! 78 "50|)J J|------|*----- 17% ..--'}| 10% 18 

*Braszil (U 8 of) external 88....1941\/ D 16 13% 17 33!| 11% 28% | Helsingfors (City) ext 64s__..1960)A O| 96 95 96 3/ 95 105 
External 6 f 6 4s of $008..-1987)/4 © Oo; 13 10% 13%] 52 9% 23 Hungarian Cons Municipal Loan— | 
*External 4(} « habembcun ~'¥; 13 10 13%} 50 9% 22% Hyd St Dicemendun 1945)J J 7 7 7 1) 7 11 
7s (Central Ry).....------ 1952. / D 124] 12 13%| 48 9 21% *7s secured sf g__________. 946\J J\__---- 6% 6% 2 6% 11 

Brisbane (City) sf iciientatis 1957|M S| 75 75 81 4|| 75 98% | *Hungarian Land. M Inst 7 4s_1961|4/ N|_----- *7 9%!'.---| 8% 10 
po yy cecescseo jena . te one Hd mong 88 123% hua 748 ser B___.1961|M/ N|-_----- Fx 8 1 B 5 

oecnneeene-e--1950/J Dj------ 80 8 80 102 ungary 7 }s ext at 448 to..1979|/F A|-.-.---- o+---]---- 8% 

*Budapest (City of) 68. ......1962|/ Dj|__---- 6 7% 5 6 11% - 

Buenos Aires (Prov of) Irish Free State exti s f 5a__..- 1960)M N| _.---- *_.... 109% -.--'| 101% 113 
¢6s stamped. ..........---- 1961/4f S/....--| *65 -..-- _.--|} 64 70 | Italy (Kingdom of) extl 78_...1951|J D) 51 45% 52% 107)) 45% 76% 
External sf 4%-4%e — 1977|M S| 57%) 50 58 94 44% 658 Italian Cred Consortium 7s ser B °47|.f 8} - - - --- 45 45 | 1 45 75 

ef 4e-4e---.-- 1976|;F A| 58 52 58 108}} 44% 58 Italian Public Utility extl 7s...1952|/ J| 33%) 30 38%4| 43/| 30 55 
External re-adj 4%e-4 %s...1976)4 O}__.-.-- 57% 57% 5 44% 5814 | Japanese eee ear er ess. _-1954|F Aj 74%] 71 74%| 109 64% 85% 
External s f 4448-4%s......1975|MN| 59%4| 52 59% 18 47 60 Ext! sinking fund 5 s__..-- MN; 60 56 60 22 50 65% 
3% external s f $ bonds....-. O84)5 J) 45 43 45 10|| 32% 47% | *Jugoslavia (State Mtge Bk) 78 1957/4 O| 1634] 16% 18 17 16% 38% 
mop ee 1967\/ J 20 13% 29 oLat a AA, Tike A seme A ae 25 
ef 7s... ....----1967// J/__---- wee _— wer 7%s 1960|J Dj------ woons one-sleseo § 
*Stabilization loan 7 %s....- 1962|M N}__--.-- “13% 20 |...- 13 32% dibs " 
Medellin (Colombia) 6348....1954|J D)_----- 14 14% 17 10% 15% 
Cae 30-yr 4....1960)A O} 95 | 90 97 392), 90 111 Mendoza (Prov) 4s readj...... 54|J Dj__-- 67 67 5!| 64 72% 
eecccccccccceceoccoces= 2|MN| 10244] 95% 102%] 3541) 95% 111% | °M Irrigat'‘on gtd 4}40..1943|M N|-- oo a a ae % 
10-year 2i4s-...---Aug 15 1945|F A| 92 90% 95 35|| 90% 104% ©4\4s stmp assented.....___ a % % 5 % 1% 
26-year 3}46....-...-.----1961|/ J} 88 86 96 | 101]| 86 106% | *Mexico (US) extl Se of 1800 £.1945|Q Jj_-_---- CFE cascolsnes % 1% 
7-year 4) eeppebmeemeet 7 J Jj 91%) 91 91% 8i| 91 104 *Assenting 5s of 1899__._____ 1945/Q J. “< *% 1%/.... % 1% 
80-year 36. .........-...-- 1967|J J} 87 8414 88] 142]| 84% 102% *Assenting 5e large.............|.--- a *h% 1%]..-- 1 1% 

*Carisbad (City) 86........-.- 1954)/ J|_.---- Be cae Oe Bekadl 15% 19% *Assenting 56 emali_._..__..._____/_--- Bessé amend nese % ‘LK 

*Cent Agric Bank (Ger) 78....1950|M Sj __---- oo Di... 2 @ = aewea 1954|J Dj. 7 J. eee — a oe 
*Farm Loan sf 68..July oo Siocsu0- ae ye ee 21 27 *Assenting 4s of 1904__ _... 1954/J Dj_----- 3% Lh j.-- “% 1% 

*6a July coupon on.....- eseelessoes a. wal oe tiwan 18 24% *Assenting 4s of 1910 large... _..|_--- Schade eka 646s sinnce “yu 1h 
Farm Loan sf6s..Oct 15 1960] A Gipekers apr 14 |____|| 20% 27%| ®Assenting 4s of 1910 small.._---|_--- % by 4%} 10 wm 1% 
#68 Oct coupon on. .....-. 1900). ...)..<-+-/*..... 18 wail 18 23% een Loans Cage J . o% -[---- 1% 1% 
*Chile (Rep)—-Extl s f 7s. ..-_- 1942iIM N| 173%%| 15% 17%) 17 12 18% Puacaense an ia achilles Jj ..---- ----- - -|-- M 1% 
_.. ——— genet 1942;/M Nj 12%] 11 12%} 13 8% 16 
External sinking fund 68...1960)A O} 17_ 14% 17 45|| 12 18% | Milan (City, Italy) extl634s ..1952)A O} 3634) 32% 39 57|| 32% 66% 
6s assented............. 1960}A Oj} 12% 8% 13 27 s 16% | Minas Geraes (State)— 
*Exti sinking fund 6s..Feb 1961|F A| 17 16 17 12}} 12 18% *Sec ext! 6 f 6348. ......... 1958) M Sj__---- 7% 7% 5 7 16 
*6e awented....... --Feb 1961/F Aj} 13 10% 13 19 8% 16% *Sec ext! e f 644s.......... 1959|M 8S 7% 7% 7% 1 6% 15% 
aes Gyaeye Jan 1961\/ J) 16%! 15 17 17 12 18% | *Montevideo (City) wermenen Be dsnccttic.-- I.--- 48 55 
*6s usvented........- Jan 1981\/ Jj__---- 9 12 25 8% 16% a, Ss etapa aerate MN ponies: CG. -eance See oe 
*Extl sinking ne fund 68. Sept ive M S| 16%} 11% 13%] 12]) 11% 183 | New So Wales (State) extl 5a271987 F Al 75%| 74 75%| 81 74 101% 
*6e Assented....... -Sept 1961'M S}__---- *12% 13 |.-.-- 8% 16% External 6 f S6......... Apr 1958|A O} 75%| 74 75M 6)| 74 101% 
External sinking fund "6a..--1962| O| 16%) 16% 16% 12% 18% | Norway 20-year ext! 6s_...... 1943|F A| 98%) 94% 100 47|| 94% 105% 
6s assented............. yr ayer 10% 10% 1 8% 16% 20-year external 6s.__...... 1944/F A| ‘84| 95% 984) 14) 953% 106% 
External sinking fund 6a_-_1983 MN|..----' *16% 17 .--|} 11% 18% External sink fund 434s ....1956|M S!---- 85 88%} 20) 85 105 
assented...........-.. 1963)MN! 12%) 10% 12%| 13 8% 16% External s f 4348...._.. -.--1965|A O| 84%] 78% 8434) 11!) 78% 103% 
ecniie Mtge Bank 6}s......- 1967|7 D| 15 13 15%| 18!] 11% 16 2 0 RAS Mie dc ecenenckse 1963|F Al 82%] 79 82% 241, 79 101% 
6 44s assented.._._.- .--1957|J Dj 12 10% 12 5) 8 14% Municipal Bank exti sf 58...1970|J Dj------| ----- ----- ---- 99% 104 
*Sink fund 6%(s of 1926... -.. 1961\/ Dj------ 13% 13%} 3)} 11% 16% 
*6%s assented... .......-- 1961/7 Dj} 12 10% 12 4) 7% 14k 
| 
| 
















































































Fortootnotes see page 1597. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Sept. 8 


Interest 
Pertod 


Week's 
Range or 











*Nuremburg (City) ext! a. 
Oriental Devel quar 6s.....--- 





Exti deb 6 4e.............. 1968 
Oslo (City) sf 4448___._-..-- 1955 
*Panama (Rep) extl 5 4s--.---1953 

*Extl s f 68 ser A___._..--- 1963 

*Stamped assented._...-.- 1963 


*Pernambuco (State of) 78--..1947 
*Peru (Rep of) external 7s. ...1959 
*Nat Loan exatis f 68 lst ser__1960 
*Nat Loan extl 6 f 6s 2d ser__1961 





*Poland (Rep of) gold 6s...._- 1940 
44s assented ...........1958 
*Stabilization loans f7s...-- 1947 
444s assented.......-..- 968 
*External sink fund g 8s....- 1950 
44s assented__.......... 1963 
*Porto Alegre (City of) 86_.-.-- 1961 


*Extl loan 7 s___.......-- 1966 
Prague (Greater City) 7 s-_---1952 
*Prussia (Free State) extl 6 4s- soe 

*External s f 6s__........-- 952 
Queensland (State) = ef 76..1941 

25-year external 6s__.....-- 94 
oRhine Main-Danube 7a A....1950 
*Rio de Janetro (City of) 7 

*Extl sec 6 Ks 
Rio Grande do Sul (State ae 

*8e ext! loan of 1921 

*6e extlefg__-- ppcsconone’ 

*7s ext! loan of 1926 

*78 municipal loan 
Rome (City) ext] 644s....---- 1952 
*Roumapnia (Kingdom of) 7e_..1959 

*February 1937 coupon paid - - 
*Saarbruecken (City) 68 
Sao Paulo (City of, Brazil)— 

*8e ext! secured 6 f 

°6 44s ext! secured s f__.__.- 1957 
Sap Paulo (State of)— 








x 
ge NS} VWSESP SS ESSESE SIE 2/2 SSP Saeenee ee 


POmPrOOn Zu, 4090090 n nDAZAZVOSm> 








es. 14% 
58%! 52 584% 
514i 45% 51% 
96%! 96% 96% 
101%! 101% 101% 
ES (aay 
64%; 61 ae 
w----- 4 
9% 9% 10 
8% 6% Oh 
8% 6% 9% 
epee 26 26 
SS aaned *15 24 
30 30 30 
Smee rr ou I 
15 15 23% 
mig * .. 19% 
SORE 8% 8% 
8 1% 8 
AES Poke se 
Reyer Picco Ga 
wey. ©: co ae 
97%| 92 78% 
88%) 88 91% 
SAS *7\% 84 
7M 6: 7 
rT 7% 7% 
oe 74% 7% 
en eel 7% 7% 
dp 7% 7% 
eer 42 49 
Skil 15 15 
ss dani i « 
© Je REF, ee. ae 
7% 7% Ss 
7% 7 8% 
See 11 2 
8% 7% 8% 
net a 8 8% 
8% - 8% 
19 15% 19% 
12%| 10% 12% 
Neste | 10% 15 
odes * .. 19% 
a anda ee 
BRS: Ode He 
Satené * ... 651 
— 52% 56 
39 38% 39% 
err 58 60 
bet ues *40 46 
42 42 42 
apr ee 
54 44% 54% 
ere *101 105% 
nee: *104 aioe 
103%} 103% 103% 
badeuemame 50 
beabees «oe 
ng *102 107 
..----| *36% 50 
a eee *36% 41 
be anges *70% 84 
77%| 67% 78 
beaita 61% 63% 
sian 35 35 
33%) 26 33% 
seul’ *40 70 
103 103 105 
5 aba 96% 97 
84 89 95 
110 108% 111% 
ese _—_—- 35 
60%| 49 60 % 
— *1025 103’ s2 
101%] 99% 101% 
99%| 94% 99% 
108 107 108% 
102%} 100 103% 
102%] 100 102% 
104%} 104% 104% 
103%] 100 105 
105%| 104% 106 
34 28% 36 
potent 36 36 
cuaees 91 91 
98 oie 98 
ky 91% 6 
102%| 99% 103 
THe: *81 93 
5 abuiet *81% 90 
wauit 98 98 
mee Ph *92 95 
bacsel ee 
101 100 101 
Rasa 101% 102 
_...-| 110% 110% 
101%} 100% 102 
ep ries *99 Pe io ee 
oe Snug |e 
ccna ihe Pcetee «SE 
9S 64% 65 
64%| 63 65 
SRS me 76 86 
65 2% «65 





} May ext! loap of 1921 . 

8s external ___....-. eg 

o78 ext] water loan... M §S 

*6e ext! dollar loan........- wy 

Secured 6 f 7a. ......-.--- 1940/4 O 
*Baxon State yr Inst 78....1945|)3 D 

*Sinking fund g 64s- .....-1946)3 D 
Serbs Croats & Glovenes (Kingdom) 

8s secured ext)_..........- 1962 2! N 

7s series B sec exti_.....-.- 962\/1N 
*Silesia (Prov of) ext! 7e_....- 1958|7 D 

434s assented_............. 1958\7 D 
*Silesian Landowners Assn 68..1947|F A 
Sydney (City) s f 54s....---- 955\F A 
Taiwan Elec Pow af 5s_--.-.- 1971\3 J 
Tokyo City 5s loan of 1912_...1952'mM 5S 

External 6 f 6348 guar__..-.-. 961\A O 
*Uruguay (Republic) ext) 8e...1946/F A 

External e@ f 66..........--. 1960| 7 N 

*External 6 f 66_........... MN 

3%-4-4 hs ($3 bonds of °37 

externa! readjustment __..1979|/ 47 N 

3% -4-4% % ($ bonds of 

external conversion. .....- 1979| MN 

3%-4 4-416 ext] conv. _...- 1978\J D 

4-44-4%% extil readj___..- 1978\F A 

3 a ext! ene Le aieentaell 1984\7 J 
Venetian Prov Mtge Bank 78..1952)A 0 
*Vienna (City of) 6e.... ....- 1952|M N 
*Warsaw (Cmy) external 78....1958|)F A 

4}48 assented .............- O58iF A 
Yokobama (CMy) exti 6e_...-.- 1961's D 
RAILROAD AND INDUSTRIAL 

COMPANIES 
T§*Abitibi Pow & Paper Ist 58.1953), D 
Adams Express coll tr g 48_...1948)7 S 

Coll trust 48 of 1907_......- 1947\7 D 

10-year deb 4s stamped_..1946|)F A 
Adriatic Elee Co ext! 7e_...-- 1952|A O 
Ala Gt Sou Ist cons A 5s_...-.- 1943\3 D 

Ist cons 48 series B._.._...- 1943'J D 
Albany Pertor Wrap Pap 68...1948|A O 

66 with warr assented______- 1948/A O 
Alb & Susq ist guar 3 }s____.- 1946|A O 
Alleghany Corp coll trust 66...1944|)F7 A 

Coll & conv 68............. 1949'7 D 

Coll & conv 5e............ 1950|A O 

5s stamped............. 1950/A O 
Allegh & West ist gu 48_....- 1998/A O 
Allegh Val gen guar @ 48_..... 1942| S 
Allied oh Segal aemeaamt AO 

44s debentures............ 1951|/F A 
Allis-Chalmers Mfg conv 48_...1952)M S 
*Alpine-Montan Steel 7s__...-. 1955| 47 S 
Am & Foreign Pow deb 5e6_.__- 2030| iM S 
YAmerican Ice s f deb 5s. _._.- 1953/7 D 
Amer I G Chem conv 5 4e_-_-.-- 1949/17 N 
Am Internat Corp conv 64s...1949\7 J 
Amer Telep & Teleg— 

20-year sinking fund 6 4s_..1943\/M NV 

34s debentures............ ‘oo AO 

334s debentures............ 0966/3 D 
Am Type Founders conv deb. “1980 JJ 
Amer Wat Wks & Elec 66 ser A_1975|M NV 
Anaconda Cop Min sf deb 448 1950;A O 
*Angio-Chilean Nitrate— 

8 f income deb_........-.-.-.- 1967] Jan 
tAnn Arbor Ist g 48... ...---- 1995}Q V 
Ark & Mem Bridge & Term 58.1964/ a7 & 
Armour & Co (Del) 48 series B_1955|F A 

let m a f 4a ser C (Del)_.-_.- 1967\7 J 
Atchison Top & Santa Fe— 

|) i 1995/A O 
Adjustment gold 46. ....-.-- 1995) Nov 
" _{ =p es 1995|M N 

Jonv gold 4s of 1909-.....-- 1955|J D 

Conv 48 of 1905...-....-.--- 1955|7 D 

Conv gold 48 of 1910. ....-- 1960\7 D 

Conv seb 4s...........-- 1948)J D 

Rocky Mtn Div Ist 4s_....-. 1965/7 J 

Trans-Con short L let 48....1958)/ J 

Cal-Arizs Ist & ‘ef 4s A_...1962\)47 5S 
Ati Knox & Nor Ist g 5e_...-.-. 1946|J D 
Atl & Chari A L Ist 4%e A....1944)) J 

lst 30-year 5s series B.....-. o44)3 J 
Atl Coast Line Ist cons 4s July 1952)/M 5S 

General unified 4s A. ...1964|7 D 

10-year coll tr 5e....- May | i945) N 

L & N coll gold 48.....-. Oct 1952|M N 

t 




















60 

103 108 
43 100% 
88% 96% 

106% 112 


99% 103% 
94% 104% 


112% 
100 110% 
100 310% 
102% 111% 
99 % 108% 
104% 107% 


19 


107 


91% 101 
91% 101 


99% 111% 
86% 95% 
83 96 
91 99% 
91% 100% 
96 





BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Sept. 8 








Atl & Dan Ist g 4e____.______ 1948 
Second mortgage 4g_____._- 1948) 
At! Gulf & W I 8S coll tr 5a___.1959 
Atlant’c Refin'ng deb 38... - 953 
t$¢Auburn pte conv deb weet = 1 
Austin & N W Ist gug 5s__.___. 
Baldwin Loco Works 58 stmpd_ i940 
Balt & Ohio Ist mtge g 4sJuly 1948 
*ist mtge g 5s_____.__ July 1948 
*Certificates of deposit 


*Ref & gen 5s series A_____- 1995 
*Certificates of deposit... ._. 
eRef & gen 6s series C ____1995 


*Certificates of deposit 


*Ref & gen 5s series D_____ 2000 
*Certificates of deposit... _-_- 

*Ref & gen 5s series F_____1996 
*Certificates of deposit _.___ 

*Convertible 444s__________ 


*Certificates of deposit .______ 
PLE & W Va Sys ref 4s___1941 
Certificates of deposit... ___.. 
*S’ western Div Ist mtge 5s__1950 
*Certificates of deposit. ..___- 
Toledo Cin Div ref 4s A____1959 
Bangor & Aroostook Ist 56__._1943 
Co! 4s 1951 


4s stamped 951 
Battle Creek & Stur Ist gu 3s__1989 
Beech Creek ext Ist g 3 4s_____ 1951 
Bell Telep of Pa 5s series B___.1948 

1 


960 
Belvidere Delaware cons 3 }s_._ 1943 
*Berlin City Elec Co deb 6 \s__1951 
*Deb sinking fund 6 }s_... 1959 
*Debenture 6s_.........___- 1955 
Berlin Elec El & Undergr 6 Ks 1956 
Beth Steel cons M 4s ser ee 
Cons mtge 3% 8 series E_.... 
3s conv de jeunes: 
Cons mtge 3s ser F 1 


Big Sandy Ist 48_............ 
Boston & Maine Ist 5s A 627771907 
let M 5e series 35 a elaieebelne 1955 
lst g 4%s series JJ_._..___. 1961 
t*Boston & N Y Air Lins lat 48 1955 
Brooklyn City RR Ist 5s_.__.. 1941 
Bklyn Edison cons mtge 346. .1966 
Bklyp Manhat Transit 4 }s_.. 1966 
Bklyp Qu a Fa con gtd 56.1941 


Ist 5s stamped___......._.. 941 
Bklyn Union E} Ist g 5e.__..__ 1950 
Bklyn Un Gas iet cons g 56... .1945 

1st lien & ref 6s series A_._._ 1947 

Debenture gold 5e__.......- 1950 


1st lien & ref 5e series B.._.. 1957 
Buffalo Gen Elec 4 4s series B_1981 
Buff Niag Elec 3 4s series C___ 1967 
t*Buff Roch & Pitts — 4481957 

*Certificates of depos 
t§¢*Bur!l C R & Nor Ist & * ‘coil 6e 1934 

*Certificates of 4 





8 SES588 
COAZxvunue 


qi 
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on 
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E ESEESSEE=ESE=ErES? CS SUurENCGSGnece 





Bush Terminal Ist 46__....._. 1952) A 
od EC aga 1955) 7 
Bush Term Bidgs 68 gu_.....-. 1960) A 
Calif-Oregon Power 48__._._.. 1966) A 
Canada Sou cons gu 5s A_..... 1962/4 
Canadian Nat gold 4s..._.-. 1957/\ J 
Guaranteed gold 56... .July 1969/J 
Guaranteed gold 5e_.... Oct i A 
Guaranteed gold 5s. .......- O|F 
Guar gold 4%s8__... June 15 1968 J 
Guaranteed gold 4 4s....__- 956\F 
Guaranteed gold 4 %s__Sept 108! M 
Canadian Northern deb 6 }s-_ . .1946) J 
Canadian Pac Ry 4% deb stk ours J 
Coll trust 4 4a_._.........- 946|/M 
58 equip trust ctfa_......... J 
Coll trust gold 5s....Dec 1 1964 J 
Collateral trust 4}4s_.....-- 1960) J 
t*Car Cent Ist guar 4s__.....- 1949| J 


Caro Clinch & Ohio Ist 6s ser A 1952 


e 
S 


‘ 
‘ 

' ' 
+Mi Mi 


eS 


KBOuSordyaouddaua 


A2Or>ZOAZA>uc4ZZAZ>024n59 


° 


wewdSumuimrUrouun 90040 


Carriers & Gen Corp deb 5s w w 1950'M N 
Cart & Adir Ist gu gold 48..... 1981\F A 
Celotex Corp deb 4s w w....1947| J a 


Cent Branch U P Ist g 48____. 
t*Central of Ga Ist g 5e..Nov 1945 
*Conso!l gold Se...........- 1945 





Ref & gen 5 4s series B....1959 
*Ref & gen 5e series C__.... 959 
*Chatt Div pur money g 48..1951 
*Mac & Nor Div Ist g 5e_...1946 
Mid Ga & At Div pur m 58_1947 
*Mobile Div lst g 5e_....... 1946 
Central Foundry mtge 66. . ~woiees 
Gen mortgage 5e........... 194 
Cent Hud G & E Ist & ref 3 se. 1908 
Cent Illinois Light 3 }4s_....-.-. 
t*Cent New Ba lst gu 48..... 1961 
Central of N (ty gen g Se_...... 1987 
SRE GR. ncsctteccccess 987 
Central N Y Power 3%s8...... 1962 
Cent Pacific lst ref gu gold 49. .1949 
Through ~ yy L let gu 46_..1954 
Guaranteed g 56..........-. 1960 
Central RR & Sie of Ga Bs ___1942 
Central Steel Ist g sf 86_...... 1941 


Certain-teed Prod 5346 A..... 1948)! 


Champion Paper & Fibre— 
8 f deb 4%s (1935 issue) ....1950 
8 f deb 4%s (1938 issue) ._..1950 
Ches & Ohio gen g 4s_-...-.-- 1992 
Ref & imp mtge 3 4s ser D..1996 
Ref & impt M 3s ser E_...1996 


Ref & impt M 3s ser F__ __1963 

Craig Valley ist 5e..... May 1940 

Potts Creek Branch Ist 4s. ..1946 

R & A Div Ist con g 48._..-.-. 1989 

24 consol gold 48......... 1989 

Warm Spring V ist g 5¢..... 1941 
Chic & Alton RR ref g 38..... 1949 
Chic Burl & Q—III Div 3 4%s...1949 

Illinois Division 4s 194 

General 46....c.ccccccccccs 

lst & ref 4 48 series B.. 

lst & ref 5e series A 





1948) / 


P 


ke 
z 


ZEUS SSSSE5 5855288 





A 


Z>o> 


O44 eOanneunndoo 

















48 
116 
684 
100% 104% 
100 104% 
115 125% 
y2 


ee 


114 = 118 
104% 111 


7 14% 
94% 101% 
99 104% 
92 100 
80 94% 
88 99% 





For footnotes see pace 1597. 
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BONDS 
N Y. STOCK EXCHANGE 
Week Ended Sept. 8 


Interest 
Pertod 


riday's 
Bid & Asked 


Week's 
— or 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Sept. 8 





t§¢Chicago & Mast [11 Ist =... AO 
t°C & E Lil Ry gen 5e MN 


Chicago & Erte ist gold 5e 

t*Chicago Great West Ist 48...1959|M & 

t*Chic ind & Loutsy ref 66. ...1947/J 5 
*Refunding g 5e series B....1947|J J 
Refunding 48 series C 1947|5 
*let & gen —— 


tChic ecrackes & St Paul— 
Gen 4s series May 1 1989)J 
Gen g 3 48 series B_.May 1 1989)J 
*Gen 44s series C__.May 1 1989/J 
*Gen 4s series E...May 1 1989)J 
Gen 4%8 series F__.May 1 1989)J 
t*Chic Miiw , + P & Pac 5e Mey ct F 


se atic 


} 50 J 
t*Chic & No West gen g whenreten Mi 
48 1987|M N 
*Stpo 46 non-p Fed ine tax 1987/M 
*Gen 4s stpd Fed inc tax. .1987|M 
*Gen 58 stpd Fed inc tax. ...1987|M 
Fredy 4, 


1st ref g 5s 
oist & ret 4340 otpd. May 1 2037|J D 
*ist & ref 4448 ser C. ee D 


MN 
t$*Chicago Railways Ist 56 stpd 
Aug 1938 25% part paid. ---. 
t*Chic R 1 & Pac Ry gen 4s.. 
*Certificates of deposit 
§* Refunding gold 4s 
*Certificates of deposi 
§*Secured 4 48 series A 
deposi 


*Conv 





Cincinnati Gas & Elec 3(8....1966/F Al 102% 
1967|J D * 


lst mtge 3 ks 
Cin Leb & Nor ist con gu ein M a 


1940 
Cleve Elec Illum Ist M 8%8...1965 
Cleve & Pgh gen gu 4 }e ser B. Tt 


197 

Gen & ref mtge 4 4s series B_1981 
Cleve Short . lst gu 4}4s...1961 
erm gu eemneet 


Coal River Ry ist gu 4s_. 
Colo Fuel & tron Co wen si Bac 1048 
*5e income mtge 1970 
Colo & South 4 4s series A. ...1980 


Columbia G & E deb 5e...May 1952 
Debenture 5e......Apr 15 1952 
6e......Jan 15 1961 
Columbus & H V Ist ext g 4s_. 1948 
Columbus & Tol Ist ext 48_...1955 
Columbus Ry Pow & Lt 4s__..1965 
{Commercial Credit deb 3448..1951 
Commonwealth Edison Co— 


ZOrPuocoouPmr>Sseooucunr Bsc 


v 
Conn & Passump River Ist 4s. .1943 
Conn Ry & L Ist & ref 4}4s....1951 
Stam 4s 





wOOOrueOn0 o2eou0Z 


q& wOw Oe 





= i) 
SSSR RSSASESS Cae wCuRCe > ZUPSbe SS RSS SU HES EEEER ESSER NE 


Crucible Steel 44s debs 

Cuba Nor Ry Ist 5s 

Cuba RR Ist 58 g 1952 
be Serta acer eanied to 1946... 
— cates © expanded to 1946 
Dayton Pow & Lt lst & ref3 so 
Del & Hudson ist & refis = 


PSSSQsZ SSS 
odds bh zrooozz247 


5 
A 








Low 

*110% 
4 13% 
15% 
*75 
16% 





6 





*864 
76 
69% 

*102 

1p2 


26 


96 
98 
94 


107 
1021532 103'*s2 


1 


106 
115% 














— eo 
A ke | 


Smoonwe 


S 
© 


o B < 
EERE RE KK 


90 
105% 111% 
74+ 


M4 
105 107% 


26 47 


92% 104 
94 104% 
92% 103% 

114% 
10934 114 

110% 
103 105% 


100 111% 


99% 107 
99 «108 
99% 108 
99% 109% 


18 22% 


104% 109% 
107 110% 
102% 111% 





Del Power & Light oncogene 


1955 
River Ist 6 f 64..1957 





*Genessee ’ 
om X & Eto BR ext let 40.1987 MN 
1 


*Certifica 
Forda Johns & Glov soe. 
34° Proot of claim uled by owner. 
(Amended) Ist cons 2-48____1982 


t$¢Proot of > filed by owner) 


cates of deposit 


Fort ‘Be U D Co Ist g 4%s__..1941|/ 
Francisco Sugar coll trust 6s_.. 1956)" 


Gas & El of Berg Co cons g 56..1949 
Gen Amer Investors deb 5s A__1952 
Gen Cable Istef 6a A 
Gen Elec ( 


3§¢Ga Caro & Nor Ist ext 66_.1934 
*Good Hope Steel & Ir sec 78__1945 





Great Northern 48 series A._1961 
General 5 ores cares B 9. 


Cairo Bridge gold 4s 


Litchfield Div ist gold 33_._1951\. 
Loulsy Div & Term g o56s..0e 7 


Omaha Div Ist gold 3s 


8t —_ Div & Term g art 
Gold 3 \%s J 


Springfielu Div Ly +e 34a 1981 
Western Lines 1 1951 


aw 
om BRGuGECPUGuRECCURT 





Kron Ordouan2> Z5ce4q 





*105% 
85 
149 4 























1% 
100 %4 102 
59 


129 125% 


103 44 106% 
80 80 


73% 80% 
58 78 


100 107% 
88 101% 
81 94 

74% 89% 





Fo. footnotes see page 1597 
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t*Kreuger & Toll secured 58 


St int acetnmtine oases 
Lautaro Nitrate Co 





4346 assented. ............. 940) J 
ee Val (Pa) cons g 40772008 M 
4s assented ._........... 2003). 
oGenmnd came 0b enngenaenel 2003). 
#4 4s assented._........- 2003). 
GREG. cticceccden 2003) 

*5e assented ._........... 2000, “1 
{Leb Val Term Ry mene SS... A 
Se assented...............-. 1jA 
Lex & East ist 50-yr 5e eet A 
Liggett & Myers Tobacco 78..1944|A 
Ti ctrbbnaadbachadthaasobe 1951\F 
Lion Of] Ref conv deb 4%4s_..1952)A 
uld Carbonic 4s conv debs. .1947// 
Little Miami gen 4s series A... 1962|M 
Loews Inc s f deb 3 %s__..._-- F 
Lombard Elec 7s series A... .- 1952)J 
Lone Star Gas 3 4s debs.....-. 1 F 
*Long Dock Co 3%s ext to...1950/A 
Long up Wiwensecd 9\M 
Guar ref gold 48........... 349 M 
EE 1949| 4 
Lorillard (P) Co deb 7e_.....- seems 
S2ecesacesesasgocscorons 1|F 
aan 6 lst 56 ser A..1969)/ 
Louisiana Gas & Elec 3 ye M 
Louls & Jeff Bridge Co gu 48__1945| 7 

Louisville & Nashville RR— 

Unified gold 48............ 1940\J 
lst & ref 5e series B__.....- 2003) A 
let & ref 4448 series C_....- 2003) A 
lst & ref 4s series D__...... 2003) A 
let & ref 3%e series E_..... 2003) A 
Paducah & Mem Div 4s....1946/7 
St Louis Div 2d gold 3s_.... 1980) 4 
Mob & Montg Ist g 4346. ...1945|M 
South Ry joint Monon 48...1952/J 
Ati Knox & Cin Div 4s____- 1955, 
* Lower Austria Hydro El 6 }4s_1944/F 








Kresge Foundation coll tr 48..1945|J J 
3s collateral trust notes...1947|F A 


Uniform etfs of deposit....-. 1959|/ S 


§* Laclede Gas Light ref & ext5s1939)4A O 
Ref & ext mtge 6s. .......- 1942|A O 
Coll & ref 54s series C..... 1953|F A 


RR 

6s 1937 extended at 3% t to..1947/) J 

Lake Sh & Mich So g §36022221997 JD 
Ltd— 


*lst mtge income reg. ....-.- 1975) Dec 
Lehigh C & Naveft4%sA....1954\/J J 
Cons sink fund 4s ser C...1954|// J 
Lehigh & New Eng RR 4s A...1965/A O 
Lehigh & N Y Ist gu g 48....- 1945|M §S 


Lehigh Val Coal Co— 
EEE 1944/-..-- 
ag hd pbeidibnenmis 1954|F A 

iat Seer Fae 1954/_-.. 
sige a rete be —aaa 1964 
0 ee 
ols & rete? be ected a A 
©Se stamped ............. 


*BSec 6% notes extend io-2o21948 J J 
6s stamped___._........1943)---- 
Leb Val Harbor Term gu Ba2221964 FA 


- A RF alg 6560... 208 J 


men ty «Up: > mn 


Nt >O 


wGaunroood. 


»Z 














90% 
100 110% 
105% 109% 


82% 88 
110 111% 
65 77 
104 107% 











118% 129% 
119% 131 
94 99% 
104% 110% 
107 107 
94 103% 
49 58 


117% 129% 
116 128% 
75 


ors 101 
99% 
$436 93% 
80 89% 
73 85% 
97% 101 


22 244% 












*Certificates of deposit..... .. ea 
lst & ref 5e series fesos namin) 1981|" A 








tMobile & Ohio RR— 


*Montgomery Div Ist g 5e..1947|/" A 
pt 1977 


Mohawk & Malone Ist gu g 48.1991;M 8S 
Monongahela Ry lst M 4s ser A "60|\7 N 


Gen & refs f 5a series A.._.. 
Gen & ref s f 5s series B__._. 
Gen & ref sf 44s series C_...1955/A O 
Gen & ref « f 5s series D....- 955|A O 








National Rys of Mexico— 


46 Jan 1914 coupon on...1957|J J 
4s July 1914 coupon on..1957|J J 
4s July 1914 coupon off..1957|J J 

* Assent warr & rets No4on'57|\J J 





#48 April 1914 coupon on. ...1951/A 0 
46 April 1914 coupo off...1951/A 0 
*Assent warr&re*’ No4on'5ijA 0 


t* Naugatuck RR Is: g 4s....- 1954| MN 
Newark Consol Gas cure 56...1948|J D 


J 
N J Pow & Light Ist 44s....- 1960 


New Ori Great Nor 56 A...... 1983 
NO&NE Iistref &imp4%eA 1952 
New Or! Pub Serv Ist 5e ser A..1952 
lst & ref 5s series B.......-. 1955 
New Orleans Term Ist gu 48. ..1953 
t§¢N O Tex & Mex n-c inc 58. .1935 
let 5s series B............ 1954 

*Certificates of deposit... ..- 
lst 56 series C_.........-.- 1956 
*let 4s series D........-.- 1956 
*Iist 5448 series A......-... 1954 
° tes of deposit....... 

























>a, 2P SCS SD 


i) 
> 











“56 \% 
32 
32 








BONDS : Ras ~—$- Ra BONDS Aan} 
inge oF nge Range or 
N. Y. STOCK EXCHANGE | 3} Friday's Since N. Y STOCK EXCHANGE - F fa 
Week Ended Sept. 8 | mB Bid & Asked Jan. 1 Week Ended Sept. 8 a Bid & Asked 
Low -\| Low High P Low No. 
Ill Cent and Chic St L & N O— , McCrory Stores Corp sf deb 58.1951). N 106% 7| 
Joint Ist ref 58 series A_...- 1963|\J D 48 43 60% | Maine Central RR 4s ser A_..1945/J D 74 1 
Ist & ref 48 series C__..-- 1963|J D 43% 40% 56% Gen mtge 434s series A_____ 1960/J D 46 5 
Iilinots Steel deb 4348 Kainwent Ao 101516 1015:¢ 105 | Manat Sugar 4s 6 f_____ Feb 1 1957|M N 33% 283 
*Iiseder Steel Corp 6s_..._--- ge) sepeeer “reeds 32 41% | t*Manhat Ry (N Y) cons 4s_.1990/4 O 56% 389 
Ind Bloom & West Ist ext 46..1940/4 O} je” 95 99 *Certificates of deposit... ___ bune 77 
Ind Il] & Iowa Ist g 4s___.---- 1950/3 J *55 61% 70% SONU Ciiiinwdcincancceue 2013|/ D weak 
t*Ind & Louisville Ist gu 48...1956|J J 6% 9° 43 Manila Elec RR & Lt 8 f 58__.1953|/ S ees 
Ind Union Ry 3348 series B..1986)7 S *104 104 104% | Manila RR (South Lines) 4s___1959|4 N 10 
Industr’al Rayon 4%4s___.-.-- 1948/3 J 90 90 «= 98 3*Man GB & N W ist 38...1941|/ J ww Ae 
Inland Steel 3%s series D___.- 1961|F A 103 103 109% | Marion Steam Shovel sf 68__..1947|4 O iowa 
tInterboro Rap Tran Ist 5s...1966|/ J 58 50% 79 Market St Ry 7s ser A___April 1940/Q J 7 
Certificates of deposit...----- — 57% 50% 68 Mead Corp ist 68 with warr..1945|./ N 10 
$°10-year 6s__._.......--.--. 1932|/A O 27% 27 43 Metrop Ed Ist 4 3s series D__.1968|/ S 5 
§*10-year conv 7% notes_..1932)M & 56% 50 =s«#68 Metrop Wat Sew & D 5s__..1950/4 O Jga 
*Certificates of deposit------- ---- 5414 51 66 | 3§*Met West Side El (Chic) 48_1938|F A Seas 
Interlake Iron conv deb 4a...-1947|A O 85% 89% | Mex Internat Ist 48 asstd._..1977|M S MS is anual 
Int Agric Corp 5s stamped. ...1942|/ N 102% 99% 103% *4s (Sept 1914 coupon) ..._- a,  , A eae aseul 
t¢Int-Grt Nor Ist 6s ser A_...1952|J J 12 9 20% | ¢Miag Mill Mach Ist ef 7s_...1956|\/ D _ ee mee’ 
*Adjustment 6s ser A_ July = AO 2 1% 4 Michigan Central Detroit & Bay 
*Ist 58 series B_........--- 1956\J J 10 8% 20 City Air Line 4s_.....__- 1940|/ J 99 8 
lst g 5e series C__...-.-.-.- 56\J J 10 8% 20 Jach Lans & Sag 3s M8 en A doh 
Internat Hydro El deb 68_.--- 1944|A O 70 70 687% Ist gold 3}4s___......_.... MN 93% 4 
Int Mere Marine s f 68___..-- 1|A O 55% 48% 68 Ref & impt 44s series C__..1979|/ J 65 4 
Internat Paper 5s - A&B...1947|/ J 94% 93 100 Mich Consol Gas 4s__.___ MS 94 57 
Ref s f 6s series A____._-.-- 1955) S 88 82% 94% | t°Mid of N J Ist ext 5e__.____ AO *9 coed 
Int he Ee lst 56 B_..1972| MN *70 76% 83% ) 3§¢Mil & No Ist ext 4s 1939|/ D rr nis ne 
Ist lien & ref 6 44s.._...---- 1947|F A 89% 88% 1C0 #§Con ext 434s__._.._._._. JD *10% «sou ae 
Int Telep & ‘Telog Geb g 4340--105213 J 43 43 71% | 3¢Mil Spar & N W Ist gu 48___1947|// 8S 2 8% 
Debenture 5s_--.....--..-- 1955|F A 45% 4514 75% | 3*Milw & State Line Ist 3}48..1941|// J BL ease ---=|| 28% 
t*Iowa Central Ry Ist & ref 46.1951|/ S 1% 1% 6 %*Minn & St Louis 5s ctfs_.___ ions 4|M N 5% 4% 
James Frankl & Clear let 48..1959|/ D 40 58% chet b enttom ba ser A__. sla F “1 ron 
jee 40 ext 50-yr 5e ser A... *15 “eae 
Jones & Laughlin Steel 44/8 A..1961|)/ S 90 90 96% bagicai 1902 . " 
Kanawha & Mich Ist gu g 48..1990)}A O *65 79 85% SOEOe SE 6 Se con gts inten J 6% 2 5% 
t§¢K C Ft 8 & M Ry ref g 48..1936/A O 26% 24 36% §*lst cons 5s_............. 38\J J 3% 7 3% 
*Certificates of deposit. ....---- wee 26 23 35 Soieh Gump ip ia tn G0 tak. 3000) J 5% ll 5% 
Kan City Sou Ist gold 3s.._.- 1950}A O 65 62 72% oiet & ret 6s sexton A ORE 1946/5 J 2 6 1% 
Ref & impt 56_......... Apr1950|J J 64 71% 25-year 54s__......_._.- ioaol 8 1% 5 1% 
City Term Ist 4s_._..- 1 ‘a 99% 99% 109% lst & ref 54s series B____- 1978|J J 64 10]| 64 
Kansas Gas & Electric 4 }4s.--1980|/J D 102% 102% 107 * Mo-Ill RR Ist 5 series A_..1959|/ J 57 5|| 46 
*Karstadt (Rudolph) Ist 6s-..1943/M Ni____ i+, 27% 36 | Mo Kan & Tex Ist gold 48___.1990// D 30 50}; 25% 
*Ctis w w stmp (par $645)--1943)----)__.___|*____. 16% 17% | Missouri-Kansas-Texas RR— 
*Ctfs w w stmp (par $925)..1943/MN;_. | =e prior lien 5s ser A___.______ 1962|5 J 16 154/| 14 
*Ctfs with warr (par $925) ..1943 27 +27 #+‘| 40-year 4s series B_______.. 2\J J 13 61]| 11% 
eee: JJ 14 18|} 12% 
AO 6 






































ee 


For tootnotes see vage 1597. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Sept. 8 


Interest 
Pertod 


Week's 
Range or 


Bid & Asked 


Range 
Stnce 
Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Sept. 8 


interes 
Pertod 


Week's 


Range or 
Friday's 


& Asked 








! 


Newport & C Bdge gen gu 4 48.1945 
N Y Cent RR 4s series 199 
10-year 3%s secef 

Ref & impt 448 series A_...2013 
Ret & impt 56 series C 201 
Conv secured 3448....-.-- ~-1952 

N Y Cent & Hud River 3 Ks a 
Lake Shore col! gold 3%s.. 1998 
Mich Cent coll gold 3 4s8__..1998 

N Y Chic & St Louls— 
Ret 5 


Pres ZOocrsr 





oo oo 
eee=SSes WUNGEPPase 


trust 
lst mtge 3 4s extended ween"! 
3-year 6% notes. 
N Y Connect Ist gu 4s Ac oT1983 
let guar 58 series B 1953 
NY Dock Ist gold 4s 
Conv 5% 


OOO >>O9huUO 


Purchase money gold 4s. ...1949 
oN Y & Greenwood Lake 5s.. 1946 
2000 


5g BS bPe 
>> 


1973): 

& W Coal & RR 5s *42): 
& W Dock & Imp 5e 1943 

a Branch gen 48___.1941)) 

a (Bost Term) 46.1939 

H & H n-c deb 48__..1947|./ 

*Nopn-cony debenture 3 448. .1947]: 

*Non-conyv debenture 3 448. .1954|. 

*Non-conv debenture 48_...1955 

*Non-cony debenture 4s8__..1956): 

*Cony debenture 3 4s 
*Conv debenture 6s 


ist & ref 4s ser of 1927 _ 1967), 
t*Harlem R & Pt Ches Ist 4s 1954)) 


toN Y Ont & Wels 68S O..... SE 
| 46 1955 





& Putnam ist con gu 48..1993/A 0 
Queens El Lt & Pow 3%s 1965|M NV 
ys prior lien 66 stamp...1958\/ J 
Richm — Ist 66 A....1951//N 
5 % 1963\J J 
theN Y Susq & West lst ref 5e pro od J J 
4°24 gold 4 Ke 1937|\F A 
*General gold 5a 
Terminal Ist gold 66 _._...1943)/17 N 
N Y Telep ist & gen 6 f 4}48_..1939|M N\_ 
Ref mtge 3 1967 
N pt pan J Roc 


*Apr "33 to Oct 34 coups. 1945 
*Apr "33 to Apr’38 coups .. 1945 
North Pacific prior lien 4s.....1997)Q J 
Gen lien ry & id g 3s Jan_...2047|Q F 
Ref & impt 44s series A_...2047|) J 


Northern States Power 3448_..1957|F A 
Northwestern Teleg 44s ext..1944)7 J 


“8 1972\y J 

Oklahoma Gas & Elec 3%8__._1966/)) D 
4a debentures 1946)J D 
Ontario Power N F Ist g 5s___.1943)F A 


Ontario Transmission Ist 5a_..1945|\7 N| ij 


Oregon RR & Nav con g 48___1946/7 D 
Ore Short Line Ist cons g 58___1946|J 
Guar stpd cons 5s 1 


Padus rh Ii) het f she bes 
ca 8 = 
Panhandle gti . 


Paramount Pictures 3s deb_..1947|M S 
Paris-Orleans RR ext 5 \s___1968 
rans deb 6a 1944 





Low 
100% 
51% 
67% 


*104% 
*12% 
*90 











Hoh 
100% 
61 
73% 
55% 
60% 
64 


80 
79 
61% 





oe ' 
cont: 


-_ 
ore 
Soe ow 





~ 
no 


wn 











Low Htgh 
100% 110 
50 


73% 
67 82% 
42 62% 
47% 69% 
50 77 
75 


104 112% 


117% 126% 
1146 119% 


12 17% 
9934 102% 
48% 63 
54.—Sé«@6 1 
33-58% 


50 51 
70 75% 


101 % 
62 
70% 

2 4 

105% 111% 
107% 109% 
94 102% 

100 161051252 

1 


M4 
16% 


00 112% 
101% 104% 
99 105% 





Penn-Dixie Cement Ist 66 A...1941 
Penn Glass Sand ist M 4s-..1960 
sary eeoabeinetens > a 

4466 series B 
Pennsylvania RR cons g ta 14s 


4s sterl stpd dollar. May 1 1948 
Gen mtge 3%s series C 197 
Consol! sinking - —F ieemne 





Peoria & Pekin Un Ist 5}44s_..1974 
Pere yoyn nang A Ist ser A 56_..1956 
lst 4s series B 19 

lst g 4 4 series C 1980 
Phelps Dodge conv 3s deb__1952 


Phila Balt & Wash es @ 45__.__1943 
General 56 series 19 


General 4s series D 


Phila Electric Ist & ref 3 4s___1967 
t*Phila & Reading C & I ref 58.1973 
*Conv deb 68 1949 
3$¢Philippine Ry Ist ef 46____1937 
Phillips Petrol conv 3s 1948 
{Pirelli Co (Italy) conv 7s____1952 
Pitts Coke & Iron conv 4 %s A_1952 


Pitts C CC & St L 4348 A____1940 
1942 


DYBHOnd OVOOSoMOZZZUOdy 


J 
EEECESECCC NE RECGeS RES Serre eee 
— 
sl 


DARuUnuno opm 





Series I cons figs. 
Series J cons guar 4 ae 
Gen mtge 5s series A 
Gen mtge 5s series B 
Gen 44s series C 
Pitts Va & Char Ist 4s guar.__1943,M NV 
Pitts & W Va Ist 444s ser A_ -1958/J 


lst mtge 4}4s series C 
Pitte Y & Ash Ist 4s ser A____ 1948 
1 


ist gen 5s series B 
Ist gen 5s series C 


ey ECNEERD 
ZmaPAoePZAZzOO 


Z6Q58 
ea GVouuKntdory 
' ' 


*6a stamped 
2$*Postal Teleg & Cable coll 5s. 1953 
Potomac Elec Pow Ist M 3\s- 10 
Pressed Steel Car deb 5s 


t*Providence Sec guar deb 46__ 1957 

3*Providence Term Ist 4s = 

Public Service El & Gas 34s__ 
lst & ref mtge = 


Ceuceure 


aSOuumZ 


Rand deb 4448 w w_1956 
nak 48 without warrants on 
nase: Saratoga 6s gu___1 
Republic Steel Corp 4 4s ser B_ 196! 

Purch money Ist M cony Sie "54 
pare a nas ig ee 
v ‘op r lst mtge 4 : 
*Rheinelbe Union af x _s 
¢*Rhine-Rubr Water Service 68. 1953 
Rhine-Westphalia El Pr 7e...1980 

¢Direct mtge 68 1952 

*Cons mtge 6s of 1928 

*Cons mtge 6 of 1930 
Richfield Oil Corp— 

4s 8 f conv debentures 


Richm Term Ry Ist gen 5e____1952 
Rima Steel Ist s f 7s 1955 
¢*Rio Grande June Ist gu 5a _1939 
t§¢Rio Grande West Ist gold 451939 

*1st con & coll trust 46 A____ 1949 
Roch G & E 4s series D 

Gen mtge 3%s series H 

Gen mtge 3 \s series I 


— aA 
BEsESEESSEEE CUECaG ee = 


Pr AzuKuUZZ> Zn 


“ & 
= @ 


SLODRnmmnncudr 


t*Rutland RR Ist con Siasrieat 


Saguenay Pow Ltd ist M 436.1966 

St Jos & Grand Island ist 48___ 1947 

oon e lst g 5s 1996 
2d gold 66 


aoa SR EEEE Ls 


“09% 


ES 
) 
' 








Low 


102 
102% 





~ *110% 


..,*106% 
.| 26% 
23% 
10% 

1045 6 
75 
*2\&% 

*44 
102% 


145 
*205 
99 





High 


100 
106% 


109%| 


111 
110 
854 


109 %| _ 


110 
114 
idl 
103 
95 


"35 
36 
37% 

107 


“76% _ 


26%) 
27 
14% 
104% 
81 








3 














115 117% 

112% 117% 

43 58% 
6 


54 O71 
106% 115 
107% 111% 
108 4% 115 
102 110 
102 107% 
97% 105% 
104 


104% 105% 
107 109% 
108% 108% 
1096 = 6109 


105 iii 
105 108% 
112 117% 
112% 118% 
101 107% 
101% 107 

92% 99% 


104% 110% 
70 )— 88 


1% 4 
40 49% 
102% 112 
145 153 
221 224% 
99 110% 
95% 104% 


68% 


92 105 
98% 102% 


100% 110 
103 106 


95 107% 
106% 108 





For footnotes see page 1597 
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Friday Week's 
BONDS = Last : = 
N. ¥. STOCK EXCHANGE 3 Sale | Friday’ : Ox Ee 5 
oy STO P 3 Since N. ¥. STOCK EXCHANGE 
nded Sept. 8 } SG] Price |Bid & Asked Jan. 1 Week Ended Sept. 8 35 
‘ 
St Paul & Duluth Ist con g 4s_.1968|/ D ie = Nellie =— 
3°St Paul E Gr Trk lst 44682219477 J ----541 mange ong — 87, 87 Virginian Ry 358 series A_...1966|M S 
3°St Paul & KC Sh Lgu4ss_.1941|" A 734| off 7st! stl stl 8” | “pentguttec crue a 
St Paul Minn & Man— ; 4 Pg ay ennee --1939|F A 
ale tebe bem ee Wiis “iitig 1h \ aad ttle te Ks Ext 1st Bocs-—-toai|s J 
PEPES ihe a - 1% 114 48i/} 111% 118 Fae —apinyd ist g de __.1939\7 3 
Pase Ist gu g 4s____-_- J 8.....1941/A 
San Antonio Pub Serv 4o.... 1983 40 101% 108 10156 i‘ 100° sri owe & Chie Div g 4e....1941).M s| 
‘0 Consol G & E 4s_...1965)M N| i06%{| 105 107 | 15] 105 112% Wabash Ry ret & gen 5348 A-1975|M S 
Santa Fe Pres & Phen ist 58-.-.1942|M S 109 110 ¢Ret & gen 5e series B......1976'F A 
t*Schuleo Co guar 6348... .--- 1946)5 J) siz” “30° |-22]] "Tee 30” | _ onet Been toe D On= erola 0 
ed & sane core --.---1980}4 O 
Guar s f 6 34s series B_._..- 1946/A O| 927 — 7 + ? 2 31 Wateecte Ga tte an ae tee D 
won nnnwnnnnnnnn nn - A O|.___| +27 30 |...|] 25 32% wennnnn 19554 O 
Sctoto V & NE ist gu de. ...--- 1989)M N|- >> wool 128 1-7-1] 17096 11086 | Wore rene n ao mccononnnn 955)4 O 
t Seaboard Air Line 1st ¢ 4s-.1950) 4 oO +i 15 10% 19% | row os Pictés debs_--.-.1948|M S 
§*Gold 4s stamped____.___- 1950|A O| ii 7% «Ml 45 71g 175% . arrep Bros Co deb 6s.._..1941|M S 
*Adjustment S6_......- Oct 1949/F Aj 21 2% 4 1% 4 Washtn RR Ist ref gu g 38..2000/F A 
A a 1959\A OO} 4% 3 2 4% 30 3 8 bag Cent Ist gold 48..1948|Q M@ 
*Certificates of deposit. ------ — 3% 3% 3%] 11 2% 6% = aon at gg jeeccoce 1945)F A ware 
1st cons 6s series A_____.-- 1945|M S| 7%) 5 7%] 136 5 il Westchester Lig be ot pd gtd... 4 mere 
*Certificates of deposit.-_----- ae 6% 5% 6% 38 4% 10% Gen er Ltg 5s stpd gtd_..1950|/J D onnt 
t$*Atl & Birm Ist gu 48. ___- 1933|M 3|___ *11 16 li 17 o 1 mtige 3 368 Seep | 1967|J D 60 
t*Seaboard All Fla 68 A ctis...1935|F Al3. | 2% 3 | iol] 2% 5 ist n Power 1st 68 sor £-1963/¢ 5 
*Series B certificates... -.. 1935|F A| 3 * 3 | ull 23% 8 | west Va Pulp Paper 43407 ee el-sze-° ++ ee 5 6}| 104 1124 
Shipyetsu El Pow Ist 6 Ks 1952|J D ree Pate ia “1988 2 Toa ee ee 
*Siemens & Halske deb 6348.--1951|M S|_--- 534 53%] 1} 50 62. | Western Maryland 1st 4s.....1952|A 0| 81 1 
oatlestn ---1951)M S}_ ie 74 |__|] 58 75% lst & ref 5 7734 «(8 78|| 76% 89% 
- Elec Corp 6 48-.-...- =a 4 te "ll $0 33% | went te Pee 1977|J J}__..-- 8254 825| 11] 82% 96 
Stiesinn- Am Corp coll tr 7s....1941|F A|_____ 25 3514 3|] 25 82 sowestens Pas gen gold 48__..1943}A O}_____- 102-102 5|| 102 107% 
summon Googe tennnnne=~touala O05] ase tel all tt | Semana oo me acaela S| ne] ae 18) Sa Ta aay 
pescccccec coe 022 1 § oon ce ccnenencs ----- ; 8} 13 
South & North Ala RR gu 66-1963] 0). --°| 05 102%) 1911 125 ites | Water Unton Teleg 444s. -1950/47 N|" 6734) 60 * ral gall bose 7056 
Sou Bett TS & Tel 3ise bcos 1962/4 O| i02.| i100 103%| 22/| 100 110 gad ny oeeerenn---- 1951)J Dj} 70 64 7c 24|| 57% 75 
: D Calif Gas 4}4s_...-- 1961|M S| 106%4| 103% 106%] 42/| 103% 108 Westphalia Un El Power 6a. 1960|M S 684} 6134 684) 87|| 57 74% 
oom mtge & ref 4s........... 1965|F Al 105%| 105', 107%| 37|} 1051¢ 110% | West Shore let 1 Power 68..1953)J Jj..----|*-.--- 22 |.-..|' 17% 22% 
Southern Colo Power 6s A----- 1947|J J| 102%| 102 104 | 37|| 100 106% save Fat 68 GUAT... 20 2361/J J} 50%, 454 51 | 35]) 44 59 
~ soaee Spam Corp Sigs beces 1946/J D| 9114] 87 91%| 211] 87 95 qwieeing 2 LE alleen 361)J J} 45 42 46 14|| 42 52% 
ist ptm any Ry 1951/A 0} 1 RR Ist consol a. one “i940|M 5 ee al _ rea a6. Asa ats Br 
------ 01 100% 101! 36|| 10034 106 w=--------~! S}------|"----- ---=]] 1 114 
Go Pac coll 4 (Cont Fae cot) .-1980|/ D} 48%] 41% 49 . 40 bene whee woe 4%6s series A. ..1966|F Al 95 924% 95 83 eos if 
st 4348 (Oregon Lines) A-..1977|M S| 51%4| 44:5 52 | 144|| 40% 61% | tgewhk ach deb 68____._ 0|M Al_.---- *101% __..- ..--|| 100% 101% 
GOS €968..2.. ccccccccccccce 1968} S| 47%| 40% 48%! 372|! 39 57% | wneon es-Barre & East gu 68.1942)/) D) 9'i| 8 9%| 16 6 10 
le Ci dindccncnessnsst 1969) N| 47%] 41 48%4| 521|| 37% 57% Co oo let M 48 series A.1955/J J| 97%| 97 9814] 17|]| 97 105 
ee es 1981|IMN| 4714) 40% 48%] 414 37% 57% wi Dv deb 3%{s............. 1947)A O| 97%) 96 98%] 95 88% 98% 
10-year secured 3%8_......- 194615 61 56~C«SS*C 74|| 51 68 th — ay ry ~ lly ey hw 1960/3 J|.-..-- lik dd 5| 110 114 
San Fran Term Ist 4s__.._-- 1950 A O}_____- 83 83! 6| 79 93 t te Cont 50-yr let gen 48._.1949)5 J} 13 11 13 65 7 13 
So Pac RR Ist ret guar 48.....1955|/ J i*Gup & Dul div & term lei aa"3]A7N| "5H| 5% ti; 636 2 
—e 63%! 55! 63%} 92] 54 2 *36|M 5% 5% 6 12 4 7 
wont is stamped... ---------- 196615 JI ye oe wees: & — Wieser sntes of Gopentt...-.--}_..-| | 534 516 5M) 4 rr 5% 
erp Ry lst cons g 58_..-- 1904/3 J) 871{] 85  “a74| 89] 7 3134 | wince lec Power 3448___.1968|A 0| 102%, 100 10244] 88]| 1 110% 
Devel & gen 48 series A.._-- 1956}A O| 56 51 56%) 334] 44 61% | sow pn Public Service 48_..1961|7 D} 106 105% 108%] 18)]| 105% 410% 
Devel & gen 6s A Ol 70%! 62 7iic| 123] 57 76% |} or & Conn East Ist 4448..1943)J  s|_----- fe f 9% 
Devel & gen 6 s_. AOl 76 67 7614| 68 58 80% oungstown Sheet & Tube— 
Mem Div Ist g 5s JI Ji... *60 70 |....\1 72 80 pp ~~, eee 1948]/M Ss} 111 | 106 11134] 563} 100 111% 
ett Louis Div Ist g 4¢ Cr apa 60 60 4| 60 74 st mege sf 4s ser C___.___- 1961; N| 102 | 100% 103%] 81|| 100% 107% 
ee eee Oe D| 105%] 102 105%| 35] 102 112% 
So’western Gas & El Ga sez B21900/M ee 100" 104 3a'| 100° 109% 
= MNI_____- » 10 38] 100 9 9 
gates ca ap lane tn Roa ieee Z ri 17 16 4 7 8 BS % 22 ae sales transacted during the current week and not included in the yearly 
pecekeeele Ail......- 55 5% j r 
Stantard OF H 5 deb Se es eee: ely D] 100! 9744 ior : oral one 100 94 No sales. 
+n e+ ---------------- J Jj 100 944% 100%] 339} 94% 106% r Cash sale; only tr 
~~ wy“ Corp conv deb 68..1945)/ J} 88%<| 82 * "89 54|| 68 * "95 transaction during current gr Sad lot ‘sale uot tasuted in Sears romps. 
—— p dee Domed Senn sno-- tear MN] 104%] 103 105% 28, 103 107% | 2 Ex-interest. § Negotiability impaired by maturity. + The price represented ts 
Tenn Elec Pow lst 6s eer An22.1947|7 D\-2--~- ee eee ‘* 101 Gudianee rate of $4,484. 200-pound unit of bonds. Accrued interest payable at 
Term Assn of St L ist g 4348-_.1939/A O|_ “one aoul +; 
Ist cons gold Ss............ 1944/F Al iié ie * “ii 11954 rds { The following ts a list of the New York Stock Exchange bond issues which have 
Gen refund s f g 4¢_..--.--. 196317 “3|i02%<| 100 10214] 74|] 100 11036 | ™AnCmieen to bor tone ee, 
Texarkana & Ft 8 gu 5342 A...1950|/F A|_____ 86 86% 451 79 95 American Ice 5s 1953, Sept. 30 at 102%. 
Texas Corp deb 3e......--. 1951|\7 D| i04%| 102 105 | 103|] 102 108% Commercial Credit 3}48 1951, Sept. 30 at 103 14. 
3s debentures. ............ 19591A O 99% 95! 100 321 95% 105% Nord Rys 6 348 1950. Oct 1 at 102 
Texas & N O con gold be_----- 1943/3 J... [*___ © '® L.-dlescaue- | EE 
Texas & Pacific Ist gold 58....2000\/ D|______ *iiim% 113 022 7|} 173% 179 8 tee Faking pProy AS dines 
Gen & ret 5e series B..._---- 1977/4 O} 82%4| 82% 82%, ii'| 78% 89 heeling & Lake Erle 48 1966, Sept. 1 at 105. 
Gen & ref 5a series C______- 1979 AO} 83%] 80% 8314 | 29'| 78% 89 t Companies reported as being in bankruptcy, receivership, or reorganized under 
Gen & ref 5s series D______- 80/J D)_____- 8044 80%| 5|| 79% 89 Section 77 of the Bankruptcy Act, or securities assumed by such companies, 
Tex Pac Mo Pac Ter 5}<8 4---iee M 8 101 %| 101% 101%) 41} 96% 104 © Beene oie 1 > ee price. No sales transacted during current week. 
ng 
Third Ave Ry ist ref 4s_...... 1960\/ J 45 44 46% 1 7 
a, a iseel4 © Se - “ + Rt ts, 33s af aa sales transacteq quring the current week and not included in 
*Third Ave RR ist g 6s....-- 19387|)J J____. 98 98 2'| 87% 98% No sales. 
awe a — = Ss WE 1952\7 J 103 98 103 soi} 98 107% —_ 
lst 66 dollar series. _......-.- 953\/ D| 57 54} 57 54 49 60 . 
Tol & Ohio Cent ret ¢ ret & imp 3548 1960 7 Di... +r an ee | eT 3 Sone Transactions at the New York Stock Exchange, 
7a @ tom a & West ist é0....198014 O ooeeer ee 59 |__|] 54% 65% Daily, Weekly and Yearly 
Toronto Ham & Buff ist g 48..1946|/ D|______|*._... 100%4|__--]| 97% 100 — 
— = El Ist g 5e_.....- 1949) Ssj_____- a> Bre: ...-|| 123% 125% Stocks, Ratlroad & State, Untsed Total 
3 -— orp 5s conv deb A..1953|)/ J)_____- *106 108 |___.}| 104% 109 Week Ended | Number of| Miéscell. |Muntctpal & States Bona 
pHs. a Pow 1. Fea oT ss Be? +4 = Sept. 8 1939 Shares Bonds For'n Bonds Bonds Sales 
evga ieee | eee me ti 6 — —_ 
aa a ies a ve ; eee i Saturday pene 1,791,250} $2,588,000 : $515,000 $9,006,000] $12,109,000 
Elec Power @ f 7e...-.-. i Ul teen 73 7§ d g Monday -.-._--- IOLIDAY 
Caton Mivetete (Mo) 3%8-.-.--- 1962|3 J} i05%2| 101% 106%! 102|| 101% 110 Tuesday._._...| 5,934,350] 8,383,000} 1,552,000] 48,682,000) 58,617.000 
tty Elev Ry (Chic) 56...1945)A O|______| -...- -..-- we 9K 13 Wednesday _.__| 3,942,840] 10,329,000 1,574,000] 71,222,000] 83,125,000 
meee GR a8 Coes Gn austen A... Sey Al 105, 109 “35 11344 116 54 Thursday . 2'597.080| 9.712.000] 1,051,000] 12,790,000} 23,553,000 
hatnbong lai : 5 55.9) 518 Friday........| 3,511,940] 11,542, 1,05 484, 19,079, 
Union Pac RR lst & 1d ar 48...1947|3 J] 109 | 106 109° | 72|| 108 at te a else tee, Ane Se 
set ten « vet Soe June 2008|M S|} 103 | 100 104 47|} 100 110% Total........ “17,777,460) $42,554,000! $5,745, 000'$148,184,000'$196,483,000 
ot-vene 33s deb we ee seme 1970 . 0 x ‘1% o - Ors 10094 
35-year 3348 debenture.....1971|MN| 92%| 91% 93 | 47\|| 91 7 10082 Sales at Week Ended Sept. 8 Jan. 1 to Sept. 8 
United Biscult of Am deb 56...1950)A 0] 105%! 104%) 105 7|| 10444 109% New York Stock 
ame py Sts 6e...1952/A Oo]... ___|*_____ ay 70 83% Erchange 1939 | 1938 1939 1938 
nit ) 58 1953|M S| 77%4| 74 77%| 56|| 69 84 
one & Canal gen 48 «Bee: Bod pire ioe 108% BT ht Stocks—No. of shares.| 17,777,460] 2,938,320 163,952,626 180,667,968 
*Up ys St L istg 40....1994 a eae 27 29 5i| 24% 313 Bonds 
U 8 Steel Corp 38 debs... __- sly DI} 103 100 103%%| 460 100°" 10634 Government. ----..-- $148,184,000 $784,000 $216,767 ,000 $92,627,000 
#Un Steel Works Corp 6 4s A1081 2 aoe yee a Ree 34% 50 State and foreign - - - - ates ane 3,980,000 166 ,627 ,000 162,823 ,000 
sues ot 634s cortes data aie IS ee ea 1 al 354% «50 Raltlroad and industrial 2,554,000} 14,179,000 895,981,000 938 ,376 ,000 
nk e' a Meee A. 194TI7 «aS Oe Os lasen 33 50 ee gt nro 
Uutees Srockgarte 4Kew w-. 1951/A O|_____- &5 86! is 8336 +S Patel. 2ccccsecsss $196, 483, 000 “$18, 943, 000 " $1,279,375,000 $1,193 ,826,000 
tah Lt & Trac let & ref 58...1944/A O| 97 93 971 82 9 
Utah Power & Light Ist 58....1944/F A} 98%4| 96 98 Mg] 147 935 102 
tH9Uth Pow & Light 5348_--—- 1947\7 Di......| 76 76 | 171] 66 82% Stock and Bond Averages 
‘ MEP EPpascccssece 1960)F Aj 76 | 76 7634) 30)) 65% 83 Below are the daily closing averages of representative 
SS ee soe Oy 20896 101111 | 160 A. a stocks and bonds listed on the New York Stock Exchange 
penne $ tomo B... valine 1957|M N|____-- a 169° "177771 106% 109% | as compiled by Dow, Jones & Co.: 
§¢4}4s July coupon off. .-.- _, == _aeee ee 
§°4 14s assented. _.-......- 1934/5 Ji_____- #4 &%|____| % 41% Stocks Bonds 
Va Elec & Fow 3sser B ....1968|M S 104 | 10145 104 58' 101% 111 
Ve Iron Coal & Coke Ist  5_--1949)M@ S ____-- 35. «38 3 27% 38 10 10 
Va & Southwest Ist gu 5s.-..-- ye pee *50 > tots 72 72 Date 30 20 15 Total 10 First | Second 10 Total 
ee “eee Pane paagees 1¥581A O| 58 55 58 2 54 63 Indus-| Ratl- ult 65 Indus-| Grade | Grade | Uttilt- 40 
trials | roads ties Stocks | trials | Ratis | Ratis ites Bonds 
Sept. 8.| 150.04] 30.40] 23.85} 49.71] 150.00] 90.65) 50.25) 105.37) 87.82 
Sept. 7.| 148.32] 29.42) 23.98] 49.04] 104.24) 89.36) 48.94) 105.06) 86.90 
Sept. 6.| 148.04] 29.16] 23.79] 48.85] 103.85] 88.55) 48.56) 104.50) 86.36 
Sept. 5.| 148.12] 28.96] 23.79} 48.81] 103.99] 89.10) 48.11) 105.79] 86.74 
| Sept. 4- HOLID|AY 
2 23.41 105.15! 88.90! 45.14! 106.92' 86.42 
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15 New York Curb Exchange— 
__ ew York Curb Exchange Weekly and Yearly Record Sept. 9, 1939 
t—C. eferred delivery sales are disregarded in the week's rang 
of the regular week! 8 e unless they are the only transactions of the week and when selling 
nape se y range are shown in a footnote in the week in which they occur. No account ‘s taken of such sales in computing the range for the year. “om 
n the follo extensive list we furni 
6 en ea an rea Sept ta) em compled entkely 
from the daily reports ao eee t is compiled entirel 
of the Curb Exchange itself, and ro 
is intended to include 
which any dealings od during (hd Weak pt every security, whether stock or bond, in 
| — | Sales | Friday | Sal 
| Last | Week's Rang | R : 2¢ 4 Sales 
| Sale of Prices " i. | Range Sena Jan. 1, 1939 aves | Last |Week's Range| for | menge Since Jan. 1, 1939 
STOCKS _Par Price | Lou High\| Shares Low | High (C | = we Prise | Week | 
— aga i te 7 : | = rontinued) Par\ Price |Low High\| Shares | Low High 
em ‘o common. ¢ ; 9 | 50! ae a i ep ee 
sete Supply Mig— ; ad 16 19 | 450; 14% July; 19 Sept ~—— & Heages com...* Aes. eee ae: 16 Jan| 45 Aug 
er. BD oaceceeseeeseve | | | 3) ee ee ee . : | 50) , 
=... ..._.. pyar a hi -=-=~ = 18% Feb; 21 June | Berkey & Gay Furniture-_1| 7 we = 4 -. com 48% Aus 
sateen i 3% 4%| 8,700! 2% Aug) 6 Jan - ane dope. , 16 6 | 1,800 % Apr| % Jan 
Ainsworth Mfg common.5| 6%) 6 6 ¥| 000 5 Aug) 8% J urchase warrants-.---|------|----- ---~~ | ------ ‘ig Aug % Jan 
Air Associates Inc com...1|__.__..| 7% 8% 400 6% Sevt| 11 8 San — Inc com-.------ 4 ee 14 14 50} 13 Jan| 17 Mar 
tAle Investors common..*| 1%) 1% 1%| 1,900] 1 June| 2% Jan mL ay oe cernnn|-----  2-2--| ------ | 234 Mar| 40 June 
dl papeemeratee {si «i oo =e Anal in 3an| a Machine Cocom....°| 7%| 6 7%] 900, 4% Aug) 8 J 
oeeeecrececacc= : 6) ; %) > oa see Y%, | © 5 
Alehams Gs Southern ~60 734| 70% 73% | + 16 y+ watt Be nly apd common. ---- 1| 16%| 14 18\%| 31,900 8 - Apr| 18% Sept 
Ala Power ‘$7 pret.-----. | 97%4| 953 97%| 140] 71 Jan| 985% Aug | Blue Saar eon a oe 8. sae as 4a) Soe 
ESSE * 87 5 r wi “<< 7 % 7 y A 1% Se 
Alles & Fisher Inc com.-.-* Pe Gaol tee. SS a tn Mar is: July Blun 00 Oe EM. --<~- +| 39 : 39 : 40 ‘ 300 34 Abr 4234 July 
Alliance Invest com----- a... 8 6 to oe % July 1% tp y ——— (8) & Co..--*| 7% 4% 7% 800; 4% Apr) 9 Jan 
Allied Internat Invest com * Th pei: Page 3 RS a 1 Jan % —- 7 (H C) Co com---*|------ 3 3% 200 2% Jan 4 Feb 
oe“ eee | pees | Re 8% Ma mae Fp Seine Ist preferred ---~100) ------ 20 820 40| 17% Apr| 26 June 
Allied Products ro abet, ord peered: Bee 7% [~~ 10 yd Reurt Serymser Co... -- 25)-----0|----2 -----| ------ 10 Jan| 14% May 
as ciaee A conv com --- 25) "20%! 20% 20% Bol 17° May| 20% Sem Bowman: Senne aes #|------|----5, =--32| ---2ee 3% Jan) 5% July 
sy C8 cmca=| AP 20808) onl ty Maul vans ext | PEGDA -ioo) 7] 0% e/g Atel ag. Se 
o ence... -- 114 115 450| 110 ‘ 0G Aug) 2434 Jan 
Aluminum Goods Mig...*|...---| 17% 17%| 100 . i + a waza preterned - == ——---* |------ 1% 1%) 100) 1% Aug 5% Jan 
Aluminum Industries com*)__-- -- 5% «CB 2001 3 Marl 6% pend B azilian Tr Lt & Pow..-*| 6% 5 7%| 6,300 5% Sept} 12% Mar 
Alumin um Ltd common-*| 110 109 130 4,750| 104 Mari 141 . fon amen Corp---.-------- 1 5% 4% 6%) 8,600 3% Sept; 11% Feb 
A. preferred _..-..-- 100} 10934] 10944 110% 200} 108 Jan! 111% Aus Bridgepo oar . S56] 14.000) Os eee) ke ben 
Amenees Beverage com.1|....--|..... -.---| ------ 1% Mar| 3% on Bri eport Gas Light Co.*|------|-----  -----| -~---- 32 =Jan| 34% Set 
American Book Co--.-100| 48, | 48, 48 20} 44 June! 60% J 5 Neamt *| 4%| 3% 5%| 3,600) 2% Aug) 7% Jan 
ca Ox Board Co com.1 7% 5% 7%) 1,700 5 Sept 9 oo yy ena 100) 60 60 oo 30) 55 Ave) 77) Mar 
merican Capital— % Jan a. ny’ Be Bo csucns * 1% 1% 1% £00 % Aug 1% Mar 
common..-.10¢}____-- 2% 2% sel 156 Aecl 49 Mor | 14 peteee.......36 *| 34) 2% (3% 800; 1% Aug) 4% Jan 
Commoa tase B<-"A0e--2°-"] a3 ah] 100) 54 Janl 934 Jan | pro Rite Co common: ais) 25 8) | 70% dan| 134 June 
eS ee “a 100| 15 : ad ed eid Makaha 4 an| 13% Ju 
4 35-50 prior pret---——oo8| oon) od oo 64% = > a | C. ae *| 30%| 304 30% 150} 29% Apr 3244 Sune 
—_, Centrifugal teins 1 % 1 3.700 % Aug 3 ar tish Amer Oil coupon--*| - ----- 21 21% 400| 20% Apr| 22% Mar 
m Cities Power & Lt— ; % Jan an 15° sccese*ccencclocces ecece] eccces 19% Aug) 22% Jan 
Class A with warrants.25 cageee 3233 150} 27 Jan| 35% Aug| Am aesteiwand camer 48 
Class B.. “i at? as 1 = at = 34% Aug Am dep rets ord reg Poul. cil ne cangetiieeses 198 a 32M i 
) B..------------1]__..-- ; une : eoe£l|------|-----  ---0-] -o---- une 
arse Cyd sias'A-io)"--~-| 90 a8] "Haa) ab™*“Age| 28” soe | "hin uopras crates. 
Cass Bn-v.--------10| 3434] 28.4 35%) 44,500] 1836 Apr) 39% Sept | British Gel Women afk. 41-..---]--2:0, -<:--| --cas 23\¢ Feb| 28° june || 
. weelen-- g ub hae jesoeoeteorss , os?) °*% an une 
Amer Fork & Hoe com.--*|"-----| 10% 12 ‘ 1.250 816 Aor 13% — sevens, Co 6% pref...100| 19 12% 21 1,800 7% Mar| 21 Sept 
ner Gas d Elec com..--°|" 314) 29% 34%] 14,000) 20% Sept] 40% Mar | _ Class A pref-------2* i} 5 | 4 & | 1000 45 Bort) 796 Xe 
Tred. ..-....~- lil 112 Soel 111 Aural 116” Jen | Brown Forman Disdiers 3, 1%| 1% i%| 300 0 A 
sees | Meh a8] be Ss] Me dee | apatite ie a8) eA) ge Be 
siiatesell-o6<s4locicn | sgnell neal -" a wn aneneee-*|---2--]---2 onsnnh whnons 30 July} 42 Ma 
a eee ee ae a ae 
¥ 9% 11% 350 6% M - ‘ 70 COM... . - 1 Sept} 17 Jan 
pen, on SE Ee eT eee: 25} 26% Jan| 34% June | Buff Ning & East Pr pi.25| esl fake sin| 1.000 26% Sept] 34% Mar 
’ --- 16 16% 600) 15% A Pe) i 1934 Apr) 23% Mar 
Amer Lt & Trae com.--25) 15 14% 4 Apr) 18 Mar $5 Ist preferred *| : 5M ‘ ° 
pes t 4% 15%| 4,500) 13 Apel 18 Jan | Bunker Hill & Sullivan 2.60| 17. 103 105% 300 102 Apr; 107 Jan 
pa: Eevee oneness * 25 a asl san coo -| ~----- 25% yy = — ae & Sullivan 2 50! 17 14% 20%} 11,900 ll Apr 20% Sept 
te alpen 100|"18)4|""13% 1934) 1,200] 9% Apr 1934 Sept hgh ned Aaa dep rets.-| pegeueyensae enevel woones | iis 2S 
Amer Maracaibo Co-_- a | ---;--| 61% 61%) |" 10) 64, June 66° Jan | Cable Elec Prod com. 1 el wcnnenfocess encsel senses] tC A a 
we Wescce % »o r ss. . | 16 j a 
Amer Meter Co---------*| 27 | 26 27 | 200) 205 Apr| 3255 Aug | Cables & \ Wireless id=" te le Suge. Mee BO Mar 
— - 3 92f| 55 Feb) 97 {shs | 
American ‘Repubites....i0] '$%4] "O'< S%| 9,500 5} Apr) 9 Jan Calamba Sugar Estate 20) 724 | "ia 225 "| “9,900 1654 Feb] 25.) sevt 
~---- 5% 5% 4% Jan) : ¢ r ‘cenl $m . Seps 
Geemwcc cerca tc) "Sl oie “Nel f Sel cemememtreneesl 7] “tc | oe) “2h Sel “aN Sem 
Jab CS prateesed-...~.8)---- cy IR rye patie 67. Jan| 80% Auz | Ca - rways...1| 7 54% 7 3,700; 4% May| 8% June 
PF mona ewer yap *|""i7i|" "isis “1734| “2:800| 13 Apri 27° Feb | Canadian Indus Aleohol A *)- eesclncnse ences eee % Apr) 2% Jan 
Anchor Post FF pref...5)-.----|----- «--=- _...... 3% July| 3% Apr Pn ital Cit arconi.- ~~. - 1} 1% 1%| 46,500 % Apri 1% Sept 
Angostura Wupperman.. | "isl" “7ix| 21300] 1 Sept] 1% sent | Carib Syndicate ------2b0 7%| 4% %7%| 550) 4% Aug) 8 Jan 
Apex El ae 2% 2%| 100] 2% Sept] 3¢ Feb | Carman & Co class A. 25e! 1%] 1 136] 12,400) 3% Feb) 1% Sevt 
een te ees meena FPR saigee ace! Pg 9% Aug 14 _ Carman & Co class A....*|------ 19% 20% 200, 19% Sept; 22 May 
‘keene hedh ¢ = pref *|------ 107 4 108 30| 107% Sept} 112 Mar oan a -eseeweneoas #)------|-----  -----| ------ | 3% Apr) 4% Jan 
ete te ube...1/....-. % ts 600 M4 Sept Sen, | Gaemante haes common...*| 36 34% 36 | 1,000) 2434 Jan) 36 Sept 
Coumen des kes 34| 2% 3%| 6,000 1% Apr; 3% Apr Carolina P&L pe----3 * ‘16 134) 28,700 % Apr) 1% Sept 
Preferred ass A.....- *| 34) 2% 34%/ 22,800) 2 Apr) 3% Apr $6 wd hy $7 pref. ..*|------ 95% 97 50| 85 Feb| 102 Aug 
Arkansas P & L $7 pref. 10} 7%) 6% 734) 1,700) 5% Jan) (7% Apr | Carrier C ete pee aed ete -----| -.----| 78 Jan) 94% July 
pgs i lene: ieee Fema Bm yO C orpcommon....1) 10 8% 10%) 10,300) 8% Sept] 21% Jan 
Asbland Oil pg] com...5 54| 4% 5%| 1,000 4% Sept 1% end —— i ae Co common. 1) - ----- 7 7%| 1,300 5% Feb 7% Sept 
asia ted tO ee Oo ae) a oo (A 3) common.730|° 38 | 33 38 | ies + wel eg oe 
Aumeeies Sas. es eo a 16% June| 16% June Catalin Corp of Amer____1! 3% 2% 3% 2,400 2% "Aue wae — 
agAmet, deposit rete....£1].....- OCTETS Ae . sake “eet le eee = 
Common Cuan — pref...100| 104 | 103 107% 300| 76 Apr} 110 Aug 
ate a ater ac 4 4 200 % Jan 1516 Jan $7 div nal common. 15 5 3 5 , 900 3 June 5% Mar 
Sane Banconcccewnncos] oi 36 Mi RR Mh cam) 1 Jan | i wl 9 ata *| 20 | 19 21%] 200) 17 Aug) 274 Mar 
Option warrants..___. 74 6% 8 2,300] 5% Jan| 11 #£Mar | Cent Hud On| Seeedose [osceceiocons  Soece ocmoseh, OP Feb| 61% Mar 
Assoc Laundries of Amer.* " a 200 le Jan lis Jan | CentM & Ecom.-.-*| 1434) 13% 14% 7 13% Jan| 14% July 
Assoc Tel & Tel cl cae.’ eecerc|[----- +--+] ------ lie Aug 4% Jan owed 3 4 Pow 7% pf 100) ------ 1034 103% 20! 90 Apr| 107. Aug 
as lL 2% May| 2% May | Cent Ohio Stee! a ees *3% 3h wah 1 800 a an a a 
J _ —— y, - + ug ‘eb 
Atlanta Gas Let 6% pred 100 woranz|--02- 2-e--] ---2-- 63 Aug) 68 Apr Cons Pow & 147% pid 100 103%) 102, 103, ) 378) Oe ae ee ben 
Atlantic Coast Fisheries..*|_3%| 3%  3%| 5,200 Jan| 98 Feb | Cent States El ’ 7 “< May 1% Jan 
4” 3%| 5,200] 2% Apr ececom..--1/ | 4 34) 3.800) 4 Apr iu J 
Atlantic Coast Line Co- bol... 18 22 aol a” Geel Sik ee | Ta eee ma 3% 355] ‘100, 26 July) 5 Mar 
Atlas Corp I ata 4%| 4 4%| 400) 3% Feb) 4% Jan oo ens cceee 100|..----|----- -----| ------ 7 June) 14 Mar 
Atlas Drop F ~-00--| 1% % 1%| 7,100 | fast Sit ees | Genwbeelesten as. 100} .-----|-----  --=--| ------ 3 Junel 5% Feb 
Atlas Hywecd Geen. “"i5%| 12° “15%! 1,100 2% June} 3. June Centrifugal —" perees. +] 3% HH: Hy 2 po 2% Apr; 4% Jan 
Austin Sliver Mines----1| "ie! "o's "| 8,000] "te Jumel "34 Jan | © Strip Co. Metal Weather| a Oe OE ee 
eeece Glosuase 2 2% 200 5 ee, ) en en aoe 3 
Au “ 1 Jan - 4% Aug) 7 Jan 
Automasie Voting Mach...*)-.--<- ., 22) te Be ee ob So | cee bee cca 10|- ----- 6% 6%| 200) 5% July oie duly 
6% pee 7% 6 7%| 1,000) 2% Apr Aug an se cpa wt a ~----| ------| 712 Apr) 15 Jan 
6% preferred xw "77735 14 | ia 6 i a Sia Flexible Shafi Go 5| 62 ‘So 62 200| 60 Sent| 79 yep 
OF + peal ‘ Sept} 18 Aug | C S a > 
Aviation & Trans Gorp..i| 2% 3 234) 1s 54 June| 2% yo Chief Cons) Aininn 7-4 a 7 ‘ 100, 5% Apr, 8 Jan 
pee BR ) Corp...1 2%| 2% 34% 17,500] 1% Aug) 4 Jan Childs Co preferred” a 20” 27" 2934 ast 26 oa a oo 
come ug Jan 
Mime tee)... a6 30 | 70) 35% seo] gy mar | “Berceces commen] aS] PM att] E80] gif Mt] ob Je 
Babcock & Wilcox Co....*| 224| 20 22%| 5,500 2% Aug) 2% July reéared5....... %| 4, far| 594 June 
--- 20 ~2214| 5.500] 13% Aug] 2934 Jan | Preferred BB........- #) ann nnn|onsne ec ann] wn--3e 3% F 
Baldwin Locomotive— 13% Aug) 2936 Jan | Preferred BB -----_. Kea 4815 50 30| 37° Mar| 55° July 
; = aan tor om. Bt, 25% Bs. 38,400; 4 Apr) 9 Jan $6 1 A hy L $7 pret.* 2 = gore 150; 55 Jan) 84 # Feb 
Dende eres «=== \% 3%! 1.050] 15 A car fom | Ge i 180| 53% Jan, 81 Feb 
35 tel SBE I = Md P= 9 ete 
Barium Stainless S BR. wook]------ “4 4h 100} %~ Mar} 1% Jan | Clark Co urban Homes 10) ------|----- -=---| ---z-- 4% Jan| 5% Mar 
Barium Stainlose Steci---1|"" 1%] 41s 1¥4] 22,000| 44 July! 1% Jan | Claude oy TP a laa == ls a lay ie 
Basic Dolomite Ine com..1| 7 __ ro) 150} 7% Jan| 10% Mar | Clayton & Lambert Mtg__* of % ug) 1% Jan 
Bath Iron Works Cor 5% 7 2,300| 4 May| 7. Sept | Cleveland E fg..*|------ 24% 2% 300; 1% Apr) 3% Jan 
p---1 8% 6% 69 e d Elee Dlum_...*| 42 41 42 400, 34 
Baumann (L) Co com...* ; 17,500} 45% Mar| 9 Sept | Cleveland Tractor * ae eo 
Lain ES ciilocsenia o-- 5% 4 5%| 8,900 3%A 
7% ist preferred 100 14% 1% 100} 1% Sept} 2 Jan | Clinchfield —e : [fs oh = 
saan are as” 95 ae Coal Corp..100] 2%] 14% 2%| 800) 1% July; 2% Se 
met. BY ee ee 30 yr S. 2 lt Goa ee 3%| 23% 2%| 600; 2% Jan| 3% Mar 
oy bP esmeee eee ac ail a a el ee | ee a eee ....1.... -.--| o.. oa) 2s = 
Beeeh Aircraft Corp.....1| 7 | aie *"S0al "3 aaa 10% July} 13 Jan | Colon Development ord...|_2%| 2 3 | 10, ---| 7% Jani 9 July 
Bell Aircraft Carp —— : es \% 7% 7.000 3 ‘Aug 11% Feb 6% conv ti GB.ce 2% 2 3 10,700 1% Sept 4 Jan 
peienen yi com...1| 8% 7 is Re us Aug} 36% Jan Colorado Fuel & -_—— ""74| 5% 8 =| 8,000 i“ yr = ~ 
Bell of Canada_.__100|_____- Aug} 10% Jan | Colt’s Patent Fire Arms_25 . o wes 
Bell Tel of Pa 634% pt -100|------| 123, i123 |" 25 aeM Soot 1764 Aug GihGnsie” 88 | 86 94 | 3,650| 70 Apr) 9434 Jan 
pr ug Conv 5% preferred..100| 65 65 66 75| 55% Jan) 74% May 
For foutnote. see page 1603 
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Range Since Jan. 1, 1939 





High 





STOCKS 
(Continued) 








Range Since Jan. 1, 1939 





Low 





sTOCKS 
(Continued) 
Par 
Columbia Ol! & Gas_.... 1 
Columbia Pictures Corp-.* 
Commenwentth «& Southern 
ae eer 
Guana Distribut_...- 
Community P & L $6 pref * 





Consol Copper Mines....5 
Consol G FL P Bait com bd 

4% % series B pref__.100 
Consol Gas Utilities_...- 1 


Consol Steel Corp com---.* 
Cont G & E7% prior pf 100 
Continental Ol] of Mex..1 





wing Co 
Crowley, Milner & Co._.* 
Crown Cent Petroi (Md) -5 
Crown Cork Internat A..* 
Ss Drug Co omreren 





%% preferred 
Curtis Lighting Inc____-_- * 
Curtis Mfg Co (Mo)...--5 
Darby Petroleum com...5 
Davenport Hosiery Mills. * 
Dayton Rubber Mfg_---_- 1 
Class A 


ubtbane odssectel 

Decca oon ng an 
Dejay Stores.........-.- 1 
Derby Ol! & Ret Corp com* 
A conv preferred._.... s 


Detroit Gasket & Mig...1 

6% pref w w....-.-.- 20 
Detroit Gray Iron Fdy.._1 
Det Mich Stove Co com..1 


7% preferred........ 10 
Diamond Shoe Corp com-.* 
Distilied Liquors Corp..-5 
Distillers Co Ltd— 

Am dep rets ord reg... £1 
Diveo-Twin Truck com..! 
Dobeckmun Co common. 1 
Dominion Bridge Co. ._.. 
Dominion Steel & Coa! B 3s 
Dominion Textile Co....* 


Dominion Tar & Chemical*}_____- 


& 


Onto BORm 
KR KKK 


a 





\ 








—= 
— 





aper Corp...... abbos™ 
Driver Harrie Co......- 10 
7% preferred _...--- 100 
Dubilier Condenser Corp-i 
Duke Power Co......- 
Durham Hosiery cl B com * 
Duro-Test Corp com....- 1 
Duval Texas Sulphur. -- 
Eagle Picher Lead.....-. 0 
East Gas & Fuel Assoc— 
Ce a ® 
4% % prior preferred _ 100 
% ferred....... 100 
Eastern Malleabie Iron. _25 
States Corp...--. ° 
$7 preferred A...* 
$6 preferred series B_.- 


Easy Washing Mach B...* 
Economy Grocery Stores.* 
Etsler Electric Cor 


preferred ...... oboe” 

preferred.........-. ° 

Elec P & L 2d pref A..... ° 
Option warrantés-.....-- 
Electrographic Corp....-. 1 
Electrol Inc v t o.......-. 


Empire Power part stock 

Emsco Derrict & Equip ._5 

Equity Corp ~ seers 
$3 conv pref._......-- 


eee eee 


Florida P & L $7 pref....* 

















4% 
14 


316 


wee tcohwexnSaeaam 
KKRKAKKKKAKAKKAE KKK 


eho 
2Oo- 
RE 


& 


Jap 
Jan 





Ford Motor Co Ltd— 
Am dep rcts ord reg...£1 
Ford Motor of Can cl A..* 
CREE Wivstitsdiccsnnscs * 
Ford Motor of France— 
Amer dep rets.._100 trcs 
Fox (Peter) Brew Co-___.-. 5 
Froedtert Grain & remndae 


meee meee 
-<<-- 


Amer dep rets ord reg.£1 
Gen Fireproofing com... -.- 
Gen Gas & F1 6% pref B..* 
General Investment com- 1 


Gen Outdoor Adv om pi1o0 
Gen Pub Serv $6 pref.--. 
Gen Rayon Co A stock...* 
General Shareholders Corp- 
a oe 1 
$6 conv pref w w._-...- * 
Gen Telephone $3 pref__.* 
bg Tire 4 + esi” 


i 
: 


Gorham Mfg com-..-.---. 0 
Grand Rapids Varnish. ..* 
Gray Manufacturing Co. 10 
Great Atl & Pac Tea— 
Non-vot com stock...-"* 


per 
Greenfield Tap & Die- --- 

Grocery Sts Prod com. .25c 
Grumman Aircra(t Engr.) 


Guardian Investors... -.- 1 

Guilt Of! Corp...-.--.-.- 265 

Guit States Util $5 50 pref * ° 
$6 preferred. .....-.-- 


Gypsum Lin. & Alabast.® S 
Hall Lamp Co.....----- 


Hamilton Bridge Co com.* 
Hartford Elec Light....25 
Hartford Rayon v t e.---1 
Hartman Tobacco Co...- 
Harvard Brewing Co...-1 
Hat Corp 01 Am cl B com.1 
Haverty Furniture cv pid.* ° 
Hazeltine Corp.-.-.-.----- 
Hearn Dept Store aero 
€% conv preferred. ..50 


Hecla Mining Co-.-...-- 25c 
Helena ——— eubecd ® 
En Mivcebsdiscoccocs ad 
Heller Co common. ..-.-- 2 
Preferred w w.....-- 25 


Preferred ex-war..... 25 
Hewitt Rubber common. -.65 
Heyden Chemical . ---10 
Hires (Chas E) Co a A_..* 
Hoe (R) & Co class A...10 
Hollinger Consol G M...5 
Holophane Co common. -* 
Holt (Henry) & Co cl A..* 
Horder’s Inc........---- ad 
Hormel (Geo A) & Co com* 
Horn (A C) Cocom...-.-.- 1 
Horn & Hardart........* 

5% preterred.-..-.-.-- 100 
Hubbell h (Harvey) Ine..--5 
Humble Ot) & Ref.....-- 
Hummel-Ross Fibre Corp 5 
Hussmann-Ligonier Co... * 
§Huylers of Del Inc— 


7% pref unstam ped - - 100 
Hydro Electric Securities. * 
Hydrade Food Prod - ---- 5 
Hygrade Sylvania Corp.-.* 
Iinois Iowa Power Co...* 

5% conv preferred... -..50 

Div arrear ctfs......--- 
Illuminating Shares A ..--.* 

Imperial Chem Indus. -£1 
Imperial Oi! (Can) coup--° 
Registered 


% preferred 
indais P&L6%% pt--100 
Indian Ter Ilum OU— 
New non-voting class A- ; 


pas 2. Co of No Am.10 

International Cigar Mach * 

Internat Hydro Elec— 
Pret $3 50 series 

















3% 
16% 
17 
















4% 


tier ee 
RK RKS 


- wn 


RRS 


wow 
NP QOOWaKNK whe 








! For footnotes see page 1603. 
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1600 _New York Curb Exchange—Continued—Page 3 Sept. 9, 1939 
Friday} Sales Friday! Sales 
sTOCcKS Last |Week's Range| for | Range Since Jan. 1, 1939 sToc Ks Last |Week’s Range| for | Range Since Jan. 1, 1939 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low igh| Shares- Low High Par| Price \Low High| Shares Low High 

Internat Metal Indus A.-*|___...]..--- -----| ------ 4% July 5% Mar | Mock, Jud, Voehringer— 

Internat Paper & Pow warr 3% 1% 3%) 22,000 1% Aug! 4% Jan ee $2.50} 10%) 10% 10% 900; 9% Apr) 14% Feb 

International Petroleum..*| 23 21% 24%| 23,800) 17% Aug| 27% Jan | Molybdenum re 1 6% 5 7%| 29,000 3% June 7% Sept 
I a Ars as atte eT 23% 23% 100| 17% Aug! 27 Jan | Monarch Machine Tool_-*|_.---- 19% 24% 200| 14% Apr! 24% Sept 

International Products. --.* 5% 4% 5%) 3,200 2% Apr 5% Sept | Monogram ip mor] com. : Ned ats acal 1% 1% 200 1 Aug 3% Jan 

Internat Safety Razor B_*|____-- secon wvmdl acne % Mar % Feb | Monroe Loan Soc A-----1}__---- 2 2% 700 1% Mar 2% Sept 

International Utility— Montana Dakota Util. -- io SSE Par ase ae 5% Jan 7 # July 
ST re 7% 7% 7% 200; 6% Apr) 10 Mar | Montgomery Ward A----*| 150 160 150 80, 150 Sept) 172% May 
CS See | aay % 416, 2,200 % ADr % Jan | Montreal Lt Ht & Pow_-*|__---- 27 27% 100| 27 Sept| 33% June 
$1.75 preferred... ---- *| 15%] 15% 16% 100) 11 Jan} 20 July | Moody Investors part pf.*|_.----|..--- -----| ---:-- 24% Apr! 31% July 
$3.50 prior pref_-_----- See scone eveodl spunea 34 Apr| 39% July | §Moore (Tom) Distillery.1)__---- % % 700 4% June % Jan 
Warrants series of 1940.|_____- eco 00ntdl aug 192 Feb 339 May | Mtge Bank of Col Amshs-_-|_.-.--|..--- -----] ------ 5% Apr 5% July 

International Vitamin_-_-1)___-_- 2% 2%| 1,100 2% Sept 4% Feb | Mountain City Cop com 5c 6% 5% 7%| 53,300 3% Aug 7% Sept 

Interstate Home Equip--1 6% 6% 6% 700 4% Apr 7% Aug | Mountain Producers----10 5% 5% 5%) 2,400 4% Jan 5% Sept 

Interstate Hosiery Mills.*| 10 10 10% 200| 10 £Sevt| 14% Mar | §$Mountain States Pwcom*|..----|----- -----| ------ 4% Mar 1% July 

Interstate Power $7 pref.*|__...-|..--- -----| ------ 3% Apr 7% Aug | Mountain Sts Tel & Tel 100 RE Ree eee: 122% Apr) 135 July 

Investors Royalty -..-.--- eae % 7\6| 2,300 % Jan % Mar | Murray Ohio Mfg Co-__-__*|_----- 8% 8% 700} 6% Apr} 10% July 

Iron Fireman Mfg vt c_-.-*|____-- 15 16 200; 15 Apr} 19% Mar | Muskegon Piston Ring- 2% 14%| 13% 14% 400 9% Apr) 14% Mar 

Irving Air Chute. -....--- 1) -19%| 174% 20%| 5,700) 14% Mar| 21% Jan | Muskogee Cocom---.--__*|------|----- -----| ------ 7 May 9% June 

Italian Superpower A.--.*|____-- % % 200 36 Apr 71, Mar 6% preferred.__-__-- iso PLS SO Pee 69 Mar; 70% May 

Jacobs (F L) Co..--.---- 1 3% 2% 3%| 5,400 2% Aug 4% Jan | Nachman-Springfilled....*|..----|----- -----| ------ 7 Apr 8% Aug 

Jeannette Glass Co...--- * 1% 1% 1% 400 1% June 2% Feb | Nat Auto Fibre com_--.-_- 1 7% 5% 7%| 1,000 5 Apr 9% Jan 

Jersey Central Pow & Lt— Nat Bellas He‘s com-_.-_-1 4 % %| 7,200 Sie June % Jan 
54% preferred..-.-.- tin adi 87% 87% Py 67% Jan| 98% June | National Candy Co-.--.--_- , Eee 7% 9 500 7% Sept 9% Feb 
6% preferred....-.-.- 100| 290%| 190% 95 120} 78 Jan| 102% June | National City Lines com.1| 12%) 12 12% 600' 10 Jan| 17 Aug 
7% preferred..-.--.-. 100}______| 100% 101 70| 86% Jan! 107% June $3 conv pref___...-__ Sl cssitlogum sepa soap 33% Jan| 44% Aug 

Jones & Laughlin Steel.100| 36%/| 25 38%} 19,200) 17 Apr) 39 Jan | National Container (Del) _1 7 5 7 1,600 5 May 7% May 

Julian & Kokenge com..*|____-.-|_.--- RS. - 22% Mar! 30 June | National Fuel Gas_------ *| 12%] 11% 12%| 2,300) 11% Apr) 13% Mar 

Kansas G & E7% pref.100}__...-|..--- -----| ------ 112% Mar| 118% May | Nat Mfg & Stores com___*|------|----- -----| ------ 2% May 6 Jan 

Keith (Geo E)7% 1st pf100)____-- 9. seal Gani 21% June| 22 July | National Oil Products_..4| 3844) 34% 40 £00; 28% Apr) 41 Aug 

Kennedy's Inc.........- Soe 4% 4% 800 4 Apr 6% Jan | National P & L$6pref_..*| 84%) 83 86 600| 69 Apr; 96 Aug 

Ken-Rad Tube & Lamp A * _, a 6% 7 200 5% Apr| 9 #£=xMar| National Refining com_..*|------|----- -----| ------ 3 May 5% Jan 

key Co co 5% 5% 10 5% Ser 5% Sept | Nat Rubber Mach_----.-- * 4% 3% 4%| 2,000 2% Apr 5% Jan 

Kimberly-Clark 6% pt- ioo hanes were cence] oo-=e- 105 Feb| 111 Aug | National Steel Car Ltd_-.* 49 8656 1,200; 44 May| 60% Jan 

Kingsbury Breweries__..1/__---- MY % 200 4% Sept % Jan | National Sugar Refining.*| 16%| 12% 17%| 11,000) 10% Aug 17% Sept 

Kings Co Lt 7% pt B- 100) pocusnlecess Saves) esonne 56 Jan| 90 July | National Tea5%% pref_10)------ 4 4 25 4 Sept 5% Mar 
5% preferred D.-_-.. WIG wceasloccce. ovses| cneces 38 Jan| 70% July | National Transit --_- 12.50 8% 8% 8% 400 7% Jan 8% Feb 

mn Products.....-. 1 2% 1% 2%) 65,100 1% Apr 2% Sept | Nat Tunnel & Mines___.* 2 1% 2%! 5,200 14 Apr 2% Jan 

Kirby Petroleum. .------- 1 3 2% 3%| 4,200 2% Aug 3% Sept | Nat Union Radio Corp---1|------ % %\ 1,600 % Sept 1% Jan 

Kirki’d Lake G M Co Ltd 1|__----|----- -----| -- ome 1% Jan 1% Mar | Navarro Oil Co________- _ ae imine weet hada 10% Aug) 15% Feb 

Kiein (D Emil) Co com..*|_.----|----- -----| ------ 11% Apr) 14 Aug | §Nebel (scar) Co com_..*|------|-----. -----] -----: \% Mar % Jan 

Kleinert (I B) Rubber Co10) _ -- - - - 9% 9% 100 7% Apr 9% Sept | Nebraska Pow 7% pref_100) - - ---- 110% 110% 10) 102 Jan| 116 July 

Knott Corp common.--_.1 8% 6% 8% 800 6% Sept! 15% Mar | Nehi Corp common. .-_---- *| 36%) 35 39 1,700; 35 June| 50% Feb 

Kobacker Stores Inc_-- -- MH canodcleatae 650001 coosae 9 Apr| 10 Jan lst preferred__._______ OC cckttlicees soonds woxegn 78% Jan| 84% Aug 

Koppers Co 6% pref...100) __---- 60 62 40| 54 Feb| 73 Jan | Nelson (Herman) Corp___5/------|----- -----| ----=- 2% Apr 5% Aug 

Kresge Dept Stores— Neptune Meter class A___* 6 6 6 200| 4 Apr 6% Aug 
4% conv Ist pref. ...100)_.---- ene <eed) neocon 45 Mar| 47% July | Nestle Le Mur Cocl A___*|------ 1 1 1,300 % Jan 1 June 

Kress (S H) special pret | iit aile ned. ated! covghl 11% Jan| 13 Aug | Nevada Calif Elec com_100!------|----- -----! ------ 3% Mar 3% Mar 

Kreuger Brewing Co-- waosed 5% 5¢ 200 4% Apr 7 Jan 7% preferred. ___._- 100 ..---- 35 35 25| 35 Set] 40 Mar 

Lackawanna RR (N J) io0 ry: dees ‘esee0, senna 38 July 51% Mar | New Engl Pow Assoc____* ------|----- cnet, scsgueh 11% May! 15 Mar 

Lake Shores Mines Ltd_.1| 29 29 23%)| 6,500) 29 Sept) 50% Jan 6% preferred... --. 100! 69%) 68 70% 550) 55 Apr! 78% Aug 

Lakey Foundry & Mach_1 4 2% 4 4,200 2 Apr 4 Sept $2 preferred_________- Me ncmediuescs caseel oonbge 18 Apr 24% June 

Lane Bryant 7% pref__100) - -----|----- ee ee Jan| 65 Feb | New England Tel & Tel 100) 117 114 117% 80} 104 Apr, 1 Aug 

Lane Wells Co com___-- 9 8% 9 200; 8% Aug) 11% Apr | New Haven Clock Co_...*| 8 3% 8'| 2,700; 3% Sept 84% Fe t 

Langendorf Utd Bakeries— New Idea Inc common...*| 12%| 11 12%| 1,700} 10% Aug) 14 Mar 
DE Dcusbinnsiobeacitenes cihecase Sbee0l cuosan 15% Apr) 17% May | New Jersey Zinc_-_----- 5) 74%| 58 74%| 8,£ 46% Apr) 7/% Sept 
ClaS8 Bon oc cccccccccccloccose|ecoce occce] -ceve 9% Aug) 11 May | New Mex & Ariz Land__-_1)------ 1% 1% 300 1% Jan) 1% Jan 

Lefcourt Realty common 1 ecerdlontce: avehel staned % Apr % July | Newmont Mining Corp- 10 80 74 84%| 5,400) 57% Apr; 84% Sept 
Conv preferred. ......*|.----- wacne 62080) saben 7% June 8% Jan | New Process Co___...._.*|-.----|----- -----| ------ 24 July; 27 Jan 

Lehigh Coal & Nav._..-- * 3% 2 3%| 8,400 1% Au? 3% Jan | N Y Auction Co com_...*|------|----- -----| ------ 1% Apr 2 Jan 

Leonard Oil Develop.-.25 % 22,600 4146 June % Se t| N Y City Omnibus— 

Le Tourneau (R G) Ine_.1|..----| 28% 31 600} 22 Apr| 34 May te 15 15 200; 15 Apr) 26 Feb 

Line Material Co__....- 5 9% 9% 9% 200 ~ Apr) 15 Jan | N Y & Honduras Rosario 10| 21 21 21 100; 20 July; 29 June 

Lipton (Thos J) class A__1)------ sscwe eee) cecote 11% Mar; 17 Feb | N Y Merchandise____-_- a 7% 7% 100 7% Seot 9 # Mar 
6% preferred.......- 26) --.---- 18 18 100; 17% July| 23 Feb | N Y Pr & Lt 7% pret-_- 100 paoondl 110 110 10| 107 Jan| 113% June 

Lit Brothers common-.-..* 1% 1% 1% 400 1% Apr 1% Feb $6 preferred__._______*]_.---- 102 103 30; 99 Apr| 106 June 

Loblaw Groceterias cl A..*|------|----- -----| ------ 23% May! 25% July | N Y Shipbuilding Corp— 

___) RRPeP = eaerapaperene OO ee ee Jan| 22 Jan Founders shares_______ 1} 12 11 12%} 1.100) 6 Apr; 13% Jan 
Locke Steel Chain... ...- 5| 12%) 11% 13%] 1,250) 10 Apr| 13% Mar | New York Transit Co____5|------|-----  -----| ------ 4 Jan 4% Mar 
Lockheed Aircraft. ______ 1| 27%| 24% 28%4| 52,300) 18% Aug) 36% Feb | N Y Water Serv 6% pf_100|------|----- -----| ------ 16 Apr| 24 Aug 
Lone Star Gas Corp-_-_.-.- * 8% 8% 9%! 41%,700 7% Apr 9% Jan | Niagara Hudson Power— 

Long Island Lighting— sn 10 6% 5% 6% 22,100) 5% Sept 9% Mar 
EG 1% 1 1%| 2,000 % Avr 1% Aug 5% 1st pref_.___.___ 100|------| 81% 86% 250! 277% <Apr| 91% Mar 
7% preferred. -.....100)----- elee--  sacel oo-ee- 26 Jan| 39 Aug 5% 2d preferred_____ gpa 76 «8676 10| 66 Apr) 82 Jan 
6% pref class B_____ 00| 29%| 28% 29% 175| 19% Jan| 35% Aug Class A opt warrants ____|------ ie hel 800 lie Mar ie Feb 

Loudon Packing. __._._- _ ee 1% 2%] 1,900 1% July 2% Sen Class B opt warrants___- 1%| 1% 1% 500 1% Sept 2 Jan 

Louisiana Land & Explor_1 6 4% 6%!) 17,000 4 Aug 7% Jan | Niagara Share— 

Louisiana P & L $6 pref__*|------ cba’ wees soneen 89% Apr! 103% Aug Class B common_.._.__. 5 5% 5 6 2,900 3% Apr 6% Mar 

Lucky Tiger Comb G M.10}------|-----. -----| ----=:> 716 Mar % Aug Class A preferred... _ 100 ee 86 86 86 1,000! 86 Sept} 92 Aug 

Lynch Corp common....5| 26%) 26% 29 E 23% Apr| 34 Jan | Niles-Bement-Pond.__-____ 67%| 60% 71 5,700| 41% Apr} 7! Sept 

Majestic Radio & Tel_._1 1% 1% «1% 4 13, Jan| 2% Mar | Nineteen Hundred Corp BI 8%| 84% 8% 200 6% Apr| 9% Aug 

Manati Sugar opt warr-_-_ 1% % 2h 31, % Jan 2% Sept | Nipissing Mines_________ 1% 1 1% 300 1 Seot 1% Ma~ 

Mangel Stores. -.-..-....-- Siccnccdiocess acnce) senunh 1% Apr 2% Avg | Noma Electric__.__.______1|------ 3% 4 400 3% Aug 5% Feb 
$5 conv preferred - --_. $]....-- .---- eence] cocece 25 Mar| 31% Aug ! Nor Amer Lt & Power— 

Mapes Consol Mfg Co... *|------ 23023 100 19 Feb| 26% Aug Common........_.... 1% 1 1%| 2,000 % Apr) 1% Jan 

Marconi Intl Marine $6 preferred__.______. *| 60%) 57% 60% 325] 53 Mar| 65% July 
Communica'ns ord reg £1 seccrelecene osord] eoboas 5% Feb 6% May | North Amer Rayoncl A_.*| 23 19% 23%! 1,700) 13% Apr| 23% Sept 

Margay Of) Corp........%|------|----- -----] ------ 14% Aug) 17 Mar Class B common.._.___ *| 23%) 18 23% 900} 14% June} 23% Sent 

Marion Steam Shovel. oee 2% 2% 4 1,000 2% July 5 Jan 6% prior preferred _ _ _ 50) - ----- 45% 46 70| 42% May| 48 Aug 

Mass Util Assoc v t c_...1|------|----- | -----] ------ 2 Feb 2% June | No Am Utility Securities. *| ------ ae 600 % Apr 1% Jan 

Massey Harris common..*| 6%4| 4% 6%| 1,900) 3% Aug! 7% Jan Nor Central Texas Oil___5|------ 3% 3% 200; 2% Aug) 4 Feb 

Master Electric Co-__--- Bi-«---- 18 1,000; 14% Apr| 20 Sept | Nor European Oil com___1 % % %| £,000 lig Jan Feb 

May Hosiery Mills Inc— Nor Ind Pub Ser 6% pf_100| 91 89 91 1é 81 Apr| 100 Aug 
$4 preferred. ..._..... Ttncasfoccos  ob806) cnsune 53 May! 55% July 7% preferred_______ 100| ------ 98 100% 30| 87% Apr| 107 Aug 

McCord Rad & Mfg B_..*|------ 2% 3% 600} 1 Apr| 3% Sept | Northern Pipe Line_____ 10|------| 5% 5% 200; 4% Feb| 6 May 

MeWilliams Dredging. -.* 8 7 9 2,100 7 Sept] 17 Jan | Northern Sts Pow cl A_.25| 10%| 104% 11%} 3,300 6% Apr| 13% Aug 

Mead Johnson & Co-__.. *| 15044| 145% 150% 250) 125 Jan| 150% Seot | Northwest Engineering. . * peaese 15% 17 200| 14% Aug| 20% Mar 

a Nat Gas com._5 4 4 4% 700 3 Sept 5 July | Novadel-Agene Corp____ 35%| 33% 35%} 1,100) 24 Apr| 35% June 

ercantile Stores com-..--.*|------|----- | --=--| ------ 14 Apr| 20% Feb | Ohio Reese Co dB oan.” * 20%| 15% 20% 450| 15% Sept] 26 Jan 

Merchants & Mtg cl A__-1|------ 3% 3% 400 3% Sent 5% Jan | Ohio Edison $6 pref____. *| 101 99% 101 375| 97% Apr) 108 June 
Participating preferred_*| 26%4| 26% 26% 50; 25 Apr| 28 Mar | Ohio Oil 6% pref______ 100)------ 95 9& 250} 90 Aug} 112% Jan 

Merritt Chapman & Scott*| 3 3% 4 2,000| “3 Aug) 6% Jan | Ohio Power 6% pref.._100| 111%| 111% 112 50| 111% Feb| 115 June 
, ee a ee May % Jan | Ohio PS7% Ist pref___100)------ 110 «©6110 20| 104% Jan) 115 Aug 
644% _A preferred...100| 60 57 ~=—s 60 50} 50% Sent) 77 Jan 6% ist preferred... .100|------|-----. -----| ----=: 97 Apr] 105% July 

Mesabi Iron Co.......-- 1 % 1%) 38,000 Aug 1% Sept | Oillstoc common. __5|------ 8% 9% 500 8% Apr 9% Jan 

Metal Textile Corp. ...25c]------|----- -----| ------ 1 Apr| 2% May | Oklahoma Nat Gascom.i5| 15%| 14% 1534) 1,800) 8% Apr| 17% July 
Participat preferred_15*| ----- - 35% 36 40| 32% Apr| 37 July $3 preferred____..___ 50| 42 42 45 450} 35 Apr} 49 July 

Metropolitan Edison— Oldetyme Distillers._____ 1|------ 1% 1% 900; 1 Apr) 1% Jan 
$6 oreferre@...........]------ 100% 100% 50| 93% Apr] 100% Sept 4 Sy eae eae 10 10 400; 5 Jan) 10 _ Sept 

pepeieo  “) eeagee  .divdiscae © meek okies y% Jan 13: May | Overseas Securities. _____ Miiden os 3% 4 700; 2% Sept 4% Mar 

Michigan Bumper Corp-.-1|------ % ‘16| 1,400 4% Aug % Jan | Pacific Can Cocommon__*| 13 13 «613 100} 8 Apr; 13 Sept 
Michigan Gas & Oil____- Blaesces % 1%] 3,500 % June} 2% Jan | PacificG & E6% ist pt.25| 30%| 2844 30%) 3,400) 28%4 Sept 35% July 
Michigan Steel Tube. _2. 50 nocess 5% 7M| 1,000 5% June 8 Jan 5%% Ist preferred _-__25!------ 27 27 100| 27 Sept}; 31% July 
Michigan Sugar Co.___. 1% 1% 2%) 65,600 Sig July} 2% Sept | PacificP&L7% — <a 83 85 20; 68% Jan) 91% July 

apa io 6% 5 7%| 1,900; 2% Jan 7% Sept | Pacific Public Serv______ *|------ 4% 5 400 4% Sept 7% Mar 

Middle States Petrol— 1.30 Ist ap Vee 18% 18% 300) 184 Sept) 22%4 July 
Class AVtc.......... *| 4%! 3% 4%! 2,000} 2% Sept] 5% Mar | Page-Hersey Tubes com__*|------ dike sant «eel 99 Jan| 1014 Mar 
Class B vt c......-... % % %| 5,000 % Aug! 1 Mar | Pantepec Oil of Venezuela— 

Middle West Corp ya” 8 7% 8%] 3,400 5% Apr| 10% Aug American shares... _._- 6% 4% 6%) 61,800 4 Sept 7% Jan 

Midland Oil Corp— Paramount Motors Corp_1|------|----- -----| ------ 3% Mar| 4% July 
$2 conv preferred____- Tien «< 3% 3% 100} 2% Apr} 3% Sept | Parker Pen Co__._.____10!------|----- SE aan 11 Apr| 16 Jan 

Midland Steel Products— Parke’sburg Rig & Reel_.1| 11% 9% 11%) 1,000 8% Apr} 14 Mar 
$2 non cum div shs____*|------ 7. 12 Jan| 18 Sept | Patchogue-PlymouthMills*|------|----- -----| ------ 15 Mar| 20 Mar 

Midvale Co............ *| 115 | 101% 115 1,525} 90% Aug| 115 Sept | Pender (D) GEE B  Besctcclowens  cvneel cons ..| 35 Apr) 43 Aug 

Mid-West Abrasive ____50c 1% 1 1% 300 % «€4CApr 1% Jan Class B 8% 8% 200 7% Apr) 12 Feb 

Midwest Oil Co..--_... 10| 7%| 6% 7%] 1,700| 6% Sept) 8% Jan | Peninsular Telephone com*|------|----- -----| ------ 29 Jan| 34% June 

Midwest baer | PE tasensdeeses send! sdaaull 10 Sept} 12 Mar Po 4 EE clccene asocd] cotces 111% Aug] 113 July 

Mining Corp of Canada__*| - - ---- 1% 1% 100 ig Ang 1% Jan nn Edison Co— 

Minnesota Min & Mfg. __*|-.-.-- 52 «8&3 350) 37 Jan| 59% July $2.80 preferred__._.._- incctiences | o+0se) Senees 31 <Apr| 38 July 

Minnesota P &L.7% pf 100)------|----. -----] -.-..-- 80 Apr| 94 Aug $5 preferred__________ ES ethan csbeok cece nal. Jan} 65 July 

Miss River Power pret_100} - -- --- 116 «115 50| 115 Jan| 116 May | Penn Gas & Elec class A__*|------|----- -----| ------ 3 June} 5% Jap 

Missouri Pub Serv com..*}..-.--|---..  -.--| -- aia 3% Feb 6% Aug 

For footnotes see page 1603. | 
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| Friday Sales 
STOCKS Last | Week's Range} : | Range Stnce Jan. 1, 1989 STOCKS Range Stnce se 
(Continued) Sale Week (Continued) oe Jan. 1, 1939 
a a a se %A 
pctnetinthre séecdl snasun 2 A NTS IS A ee”! pa 
—_ Amer dep rots ord reg_£1}_...._]_.... ._.__] ------ 
pn manisee % Sioux CityG&E7% ot 168 PS! VMAS, PEED S 
DO Oe 8 I  cocnnnatcncencttcaane candi scumas 
Solar Mfg. Co........ _i/_____. 
ore eee------ 9% a = 0 
36% July 6% preferred B_..... 25] 28 27 28% 500] 27 Sept] 29% June 
18% Feb 54 % pref series C__..25] 261%] 26 28 700} 26 Sept] 29% June ||} 
2% Jan | Southern Colo ger e 4, = E> 2 2 700 1% May 2% Aug 
TT DE eenimetE ncoctloaca« scdeoll <elenak 42 Jan} 65% Aug 
-esGemanebococe 8% Aug gouth New tngl Fel---100 Hai AE Pe Jan} 157% June 
43% Aug | Southern Pipe Line.....10/______ 4 4 100 3% Jan 4% Aug 
% 12% Jan | Southern Oaten eee ae 2% 2% 100 1% Apri 2% Aug 
% 64% Jan Preferred A_........ eee 13% 13% 50} 10 Mar] 15% July 
CR Pa de co CRC I CD 
pr ar uth Penn Oil__......_ 5} 35 29 «= 36 100 ug pt 
Pleasant Valley Wine Co.1/_-___- % Jan 1 Mar | Southwest Pe |) SS ER! PP ga Feaeein 18 July} 19% Mar 
Plough Inc com___... 7.50] ...... 7% 200} 7% Apr) 10% July | Spalding (AG) &Bros_.*| 3%] 3 3% 300} 3 Sept; 4% July 
Pneumatic Scale com ...10].....-]..--- -----] ....-- ~ Feb 8 Feb 5% Ist preferred_...__ | 14 13% 15 90} 13% Sept} 18% Aug 
ee eee Se emmenty 25¢ 1% 1% 1%! 1,200 1% May 2% Jan | Spanish & Gen Corp— 
trero Sugar common.._5 1% 3% 2%] 23,800 Sig Apri 2% Sept Am dep rcts ord reg...£1/______ % \% 200 yg Jan Si Mar 
Ree & Alexander... 4% 3% 4%] 1,300 3 Apr 4% Feb Shoe Co _..... , RRS Bek gh eee Pai.» July 3 Jan 
Power Corp of Canada...*/.....-|----- -----] ------ 9 On Re 
Pred at Lambert Co O19 “19 “19% ~~ 400 aif Cap & Sealcom_1|_____.| 16% i6%| 100 
ee 6% May| 23 Mar | Standard Cap & Sealcom.1}_.___._.| 16% 16% 100} 14 Apr} 18 July 
Premier Gold Mining--.--.1 1% 1 1,900 1% Sept 2% Jan Conv preferred_-_.-.- «ae 22% 23 200} 20 Apr} 26 July 
Prentice-Hali Inccom....*]......|----- -----]| ------ 36 Marl 42 June 
Pressed Metals of Am--.-1 7% 7% 8% 900} 7 Apr! 10% Mar CROIER ...ccncencsecsll...--< 1% 1% 100 1 Aug} 2% Jan 
Producers Corp.._-.-.. 25c ly 416} 8,000 lie Jan 316 Sept $1.60 conv preferred..20}._...__|_._... _____] -.---. 9% May| 12% Jan 
Prosperity Co class B-..- 3% 3% 600 Apr 5% Jan | Standard Invest $5 *| 11%] 10% 11 550 7 =jdJune} 14 July 
Providence Gas.........%]....-.|----- -----| ------| 7 Jan} 8% Aug | Standard Of] (Ky)...... y 
GREER cccccacess ccc cclecess scccel cocces 23% r| 26% Sept 
Public Service of Colorado- 5% preferred.......100)______ 105% 105% 25| 102 Jan} 107 = July 
6% ist preferred ----100}-.-.---/----- acer] -2---- 104 Apr} 105% Apr | Standard Pow & Lt.....- * EY llig %| 2,900 % Apr 1% Feb 
7% ist preferred _-- - Roteabloened, ahbse’ cannat 107. —- Feb] 1120s July Common class B_..--- ,, Sea % % 500 % Apr 1 Jan 
es TT Eee es ORR ee I er Lore 21 May| 37% Feb 
$7 prior preferred... ... * 59 58% 68 1,500) 44% Jan| 82 Aug | Standard Products Co..-..1 8% 8% 9 700 6% Apr) 10% Mar 
$6 preferred.......... * 31 30% 32% 300} 26 Apr! 44% Aug | Standard Silver Lead... \% % te 24,400 % Apr Sie Sept 
Public Service of Okla— ; Standard Steel , | we 37%] 31% 39%, 6,000) 15% Apr 41% June 
6% prior lien pref_.. 100} - -_--_- 99 102 60} 93 Jan 103% Aug | Standard Tube ci B_..--1|____/_ 2 2 100} 1% July, 2% Jan 
7% prior lien pref...100}-_--.-- 100 107 30/100 Sept] 110 June | Standard Wholesale Phos 
Puget Sound P & phate & Acid Wks Inc 20}_.._.___|_.._.  _____} -.---- 14 Aprt 15% July 
$5 preferred_.......-- *| 60%} 60 61%) 1,100) 34% Jan!) 72 Aug | Starrett (The) Corp v t o.1 1% 1% 1% 900 1 Aug 4% Jan 
Niet onenine | 18 18 21 1,025) 14 Jan} 26% Aug | Steel Co of Canada— 
Puget Sound Pulp & Tim.*/ 9 4% 9 7 4 May! 9 Sept Ordinary shares .......- il 10% 11 300} 73% June] 74 June 
Pyle-Nationa!l Co com...5| 8% 8% 8%! 2,500; 6% Apr 12 Jan | Stein (A) & Co common._*/______ 3% 3% 100} 10 May} 1 Aug 
Pyrene Manufacturing - - 10 5 5 6 200 4% Feb 7 June | Sterchi Bros Stores....-- A 37 37 25 1% July 4% Aug 
Quaker Oats common....*} 112 112 118 90] 108 Apr] 126 Aug 6% lst preferred... ae 9 9 50; 28 Jan] 37 Sept 
6% preferred......-. css 140 140 30] 140 = Sept] 158% Jap 5% 2d preferred... .. RR 5% 6% 800 7% Jan 9% Aug 
Quebec Power Co.--...- epenanlsebae oben saciind 16 Mar] 18% Mar | Sterling Aluminum Prod-.1 2% 2u% 2% 400} 4% Apri 6% Jan 
Ry & Light Seour vom...*| 10 9% 12 400; 9 July] 12% Mar | Sterling Roowers Inc..... 1 3 2% 3 1,500} 2% Apri 38 Feb 
Railway & Util Invest A_.1/_....-|...-. -----] ------ 416 Feb \% June | Sterling Inc..........-- ae 4 4% 225 2% Mar) 4% Sept 
Raymond Concrete Pile— . Stetson (J i tion. —ee PR ee Fee 44% Sept 7% Feb 
SD. cnkemesocove *|} 14%] 14 15% 800; 12 Apr} 21 Jan | Stinnes (Hugo) Corp...-5]______ % % 100 % Sept 1 Jan 
$3 conv preferred _---- - es 38 = 338 50| 35% Apr) 41 Mar | Stroock (8) Co........-- _ Skee 9% 9% 50} 8 Apri 9% Jan 
Raytheon Mfg com..-.-.50c}_____- % 1 700 lig Aug 2% Jan | Sullivan Machinery.--.-- * 9% 8 9% 300 6% Apr 9% Jan 
Bank Oil Co___...-- * 3 2% 3%] 4,300 1% July 5 Jan | Sunray Drug Co_...---- _ Re A oe Pee 10 Apr} 12 June 
Reed Roller Bit Co_-_---- *| 26 24% 26 300; 23 Aug] 33% Jan | Sunray Ofl__.._....._.. 1 2% 2 2%| 20.400 1% Aug] 2% Sept 
Reeves (Daniel) common.*}--_--- 6 6 100] 5 Jan} 8% July 5% % conv pref... cimeal 360 36 200} 31 Apr] 38% Jan 
Reiter-Foster Oil... -.-.- 50c % 516 %| 7,600 % Jan % Jan | Superior Oil Co (Calif)..25) 43%) 39% 43%] 1,000] 35% Sept} 45% Mar 
Reliance Elec & Eng’g---{/ 11 11 11 100; 9% June} 124% Mar | Superior Port Cement 
§ Reynolds investing ponoe 1 M4 % ‘Ml 1,800 % Feb 4% Jan $3.30 A part_....-.-- RE TO, Eee 42 Mar) 42 Mar 
Rice Stix Dry Goods. -_-.- ¢ 6 3% 6 1,200} 3% Sept 6 Sept Class B com ._...----- _ RE BREET AO ee 13 Apr} 14% Mar 
Richmond Radiator. ---. 1 1% 1% 2%! 1,500 1% Apr 4 Jan | Swan Finch Oil Corp_...15}______ 4 5% 300 4 June 5% Sept 
Rio Granade vane Gas Co- Taggart Corp com...-.-- 1 5 2% «5 16,800 2% Aug 54 Jan 
Voting trust ctfs__._-- i M4 4 \% 400 % May 5s May | Tampa Electric Co com..*| 32 31% 33 1,000} 28% May) 36% Jan} 
RechetaGAES pf C100}. ...-. epreo ence, obscene 100 Feb} 102 Feb | Tastyeast Inc class A...1]_...__/_....  _____j} ~.---- % May % Mar 
| Yer ., 101 101 25} 96 Apr| 105% Aug | Taylor Distilling Co.....1]/_____ % 5 6 % July Mig Feb 
Rochester Tel 64 % prf 10U}-..-.-|----- -----] -.---- 112. Apr} 112 =Apr | Technicolor Inc common_*| 11%' 9% 13 | 12,700} 9% Sept] 22% Jan 
Roeser & Pendleton Inc..*|....--|----- -----] ------ 12 Aug] 15 Jan | Texas P & L 7% pref_..100]______ | 103 103 10} 94 Jan} 108% Aug 
Rolls Royce Lta— Texon Oil & Land Co....2)______ 2% =3%!| 1,300 2% May 4 Jan 
Aim dep rets ord reg -..£)]------ w--- <----] ------ 23% July; 24% July | Thew Shovel Co com....5| 15% 13% 15%] 1,600 8% Apr) 18 July 
Rome Cable Corp com...f| 12%, 10 12%} 2.000, 8% Sept] 13% Feb | Tilo Roofing Inc_---..-- 10 10 il 600 9% Aug) 15% Jan 
Roosevelt Field Inc... 6] ------ 1% 1% 100 1% July} 2% Jan | Tishman Realty & Constr*| 1 1 1% 100} 1 Sept] 2 Jan 
Root Petroleum Co_...--. 1 2% 1% 2%! 3,000 1% «Apr 2% Mar | Tobacco Allied Stocks....*|...___]__... _.._.] -.---- 57 Aug| 63 May 
$1.20 conv pref__...- 20 6% 6% 6% 400} 4% Apr 7% Aug | Tobacco Prod Exports...*| 4% 3% 4%] 1.000 3% Aug 54 Mar 
International .....*}------ 416 16 200 \% Apr % Jan | Tobacco Secur Tr— 
Royalite Oil Co Ltd ...-- auescctitanee angel etenen 37 Marl 43 Jan Ordinary reg......--- ES! ie ray A 13. Aug] 15 Jan 
Royal Typewriter__..._. *].....-.| 46 50% 350} 45 Aprl 71 Jan DUMEEED Diccneccdicsccediccene <apedl so-cen 1% Feb) 1% Mar 
Fifth Ave__... rt 3% 4 500; 2% Sept 6% Mar | Todd Shipyards Corp....*| 68 562s 68 .925| 45 June} 81 Feb 
Rustless Iron & Steel....1] 1244] 936 1344} 11,200) 7 Apr| 13% Sept Telete Bases 0% A EE SE PE 98% Apr) 108 July 
$2.50 conv pref__.....*|-- ----| 40% 40% 50| 35% Apr| 47 Aug | 7% preferred A...-.- 100} 1°7 | 107 109 20} 1054 Aprizll4% July 
Ryan Consol Petrol... .- | 2%] 2 2%] 1.900! 1% Aug] 3 Jan 1,100 Feb % Apr 
Ryerson & Haynes com..1j------ 6 1 700 % Apr 1 Sept 
Safety Car Heat & Lt_...*} 47%) 47% 5l 375| 47% Sept] 65 Mar 1.100 1% July 2% Jan 
St Lawrence Corp Ltd...*|......|----. -----| ------ 2% July} 4% Jan 6,700} 23% Apr) 6 Sept 
St Regis Paper com. ....- 5 4% 1% 4%| 54,300 1% Sept 4% Sept 2,900 Sig June % Sept 
preferred. ...... 10€ 40 «64 375| 37 May| 64 Sept 200 7% May| 8% June 
Salt Dome Ot] Co-____-.-- 1} 10%) 8 10%] 4,700; 7 #£«Aug] 17 Jan 3,200} 7 Apr) 13% Mar 
Samson United Corp com 1/.....-|----- -----] ------ % July 1% Jan 650| 19% Apr] 38% Mar 
39 39% 90} 39 Sept] 39% Sept 1,200 2 Apr 3% Jan 
1 1%] 1,200 % June Sac Gee © ee Gee, CONE, 2s Giscccalecdae sacral owdses 6 Apr} 8% Aug 
12% 12% 200; 9% Jan] 15% Aug 600} 1% Sept} 5% Jan 
25% 3344] 11,200] 18% Aug] 33% Sept 100} 1 Sept} 3% Mar 
Scranton Elec $6 pref....*}-.-..-}----. -----] ------ 114% Apr] 114% Apr 900 1% Jan 2. Mar 
Seranton Lace common..*}-....-| 21% 21% 20] 16% June} 22% Jan 200} 11 Apr} 14% June 
Union Investment com..* antec 1% Apr 3 Mar 
21 Jan} 36 Aug | Union Premier Foods Sts.1} 15%| 15% 16 1,000} 124 Jan| 18% Aug 
5% Sept] 13% Jan | Union Traction Co...-50)_.....|..... ---.--] ------ 2% Jan 2% Aug 
% Aug] 1% Jan | United Chemicals com...*|_____- 6% 7% 400; 33 Apr) 7% Sept 
May 1% Feb $3 cum & “wie eee aaehe ake LR: 38 =6 Feb] «56% July 
31 Mar! 37% July | Un Cigar-Whelan Sts_. % % Mel 11,300 % July} l*% Jan 
Sis July 4,46 Jan | United Corp warrants. --- 4 bis % 100 4 Apr %~ Jan 
4% Jan| 8% Mar | United Elastic Corp.....%|......|..... -----| ------ 7 Mari 7 Mar 
9% Aug} 15 Apr | United Gas Corpcom....1) 2%) 2 3 | 38,700} 1% Apr) 3% Jan 
lst $7 pref non-voting.*| 84 s4 84% 500| 74 Apr| 92% Mar 
% Apr 1\% Sept Option warrants. .....-.- % %| 4,500 % June 16 Feb 
4% May 9% Jap United G & E 7% pref.100)___._- 86 86 20; 80 Jan| 89% July 
48% Aug] 69% Mar | United Lt & Powoom A.*| 1%) 1% 1%] 9,300) 41% July} 3 Jan 
48% Aug! 70 Mar Common class B...... * 1% 1% 1! 6,100 % June 2% Jan 
el RR *| 26 23% 27%| 7,700) 19 Apr| 36% Mar 
% Apri 1% Aug | United Milk Products...*| 23 23023 25} 20% Feb| 23 Mar 
% Jan %¢ May | §3 preferred_......... RES! TEA Se 69% Jan| 73% Mar 
1% July 1% June | United Molasses Co— 
6 Apri 9% Jan pg ee ee ee eee 5 Apri 6% Mar 
2% Mar| 5% Jap | United NJ RR & Canal 100|_____- ae atl ------| 237 Jan! 242 Feb 
5% June} 10 Sept | Unuted Profit Sharing ..25c % % % 200 ‘ye July %~ Jan 
M% 174% Sept] 22% Mar | United Shipyards cl A-..1)_..... 9% 10% 400| 9% Sept] 10% May 
ri y F 81 Aug] 113% Mar Gees ccesehescusa 1 1% 1% 1% 100 1% Jan 1% July 
5% cum pref ser AAA 100). ....- 106% 108%) 230| 106% Sept] 116% Mar 
Sherwin-Williams of Can.*}......'..... -..-- | scoses 10% Apri 14 Jan 
| | 
For tootnotes see page 1603 —|] 
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Sales 


Sales y 
—* Week's Range| for 
Week's iia for Range Since Jan. 1, 1939 BONDS b 
(Conctudel) Y of Prices | Week od (Continued) of Prices Week 


Range Since Jan. 1, 1939 














cs 
nad 


United Shoe Mach com.25) 2 77% 8044 | 1,278 
25, 40 250 
3% 


United Specialties com.--1 
U 8 Foll Co class B 1 
U 8 and Int'l Securities. _* % 

lst pref with warr 
U 8 Lines pref 


600 
9,100 
ay 


LAK SF 


[~.) 
NWS WWM We Or 





$1% conv pref 


U 8 Rubber Reciaiming -~.* 
U 8 Stores Corp com * 
$7 conv Ist pref 
United Stores common. 50c! - 
United Verde —gppeet 
United Wall Paper 
Universal Consol Oll_-- - io). 
Universal Corp v tc 
Universal Insurance... - -8\- 
Universal Pictures com. -.1| - 
Universal Products Co...* 
Utah-Idaho Sugar 5 
Utah Pow & Lt $7 pref...* 
Utah Radio Products..-..1 
Utility Equities Corp....* 
$5.50 priority stock....* 
Utility & Ind Corp euneet | 
Conv preferred 
Util Pow & Lt 7% pret. ido 
Valspar Corp com 
$4 conv preferred pene 
Van Norman Mach Tool.5| < 
Venezuelan Petroleum-..-.1 
Va Pub Serv 7% pref. .100 
Vogt Manufacturing 
Waco Aircraft Co 
Wagner Baking v t c....* 
7% preferred 1 
Wahi Co common 
Waitt & Bond class A....* 
Class B * 
Walker Mining Co 
Wayne Knitting Mills.__.5 
Weisbaum Bros-Brower-.-.1 
Wellington Oil Co 1 
Wentworth Mfg_.-__-- 1.25 
West Texas Util $6 pref__* 
West Va Coal & Coke....* 
Western Air Express 
Western Maryland Ry— 
7% ist preferred....100 
Western Tablet & Station’ y 


= 

















Westmoreland Coal Co--- 
Weyenberg Shoe Mfg-..-.- i 
Wichita River Oil Corp..10 
Williams (R C) & Co 
Williams Oil-O-Mat Hit..* 
Wilson-Jones Co 
Wi Ison Products Inc aes” 
Wisconsin P & L7% pt 100 
Wvlverine Port) Cement .10 
Wolverine Tube com....2 
Woodley Petroleum. ....1 
Woolworth (F W) Ltd— 
Amer dep rets 
Wright Hargreaves Ltd_.* 
Yukon-Pacific Mining Co & 


BONDS 


Alabama Power Co— 
lst & ref S6........ 1946 
lst & ref 5s 


oo 
oS FE NWHNDK PRADO 


— 


lst & ref 5s 

lst & ref 4s 
Amer G & El debt 5s_.2028 
Am Pow & Lt deb 6s..2016 
{Amer Radiator 4%4s_1947 
Amer Seating 6s stp..1946 
Appalachian Elec Power— 

963 

Debentures 4%s_._1948 
Appalac Power Deb 6s 2024 
Ark-Louisiana Gas 4s_1951 
Arkansas Pr & Lt 5s..1956 
Associated Elec 4148. .1953 
Associated Gas & El Co— 

Conv debt 444s C..1948 

Conv deb 44s 








2222223 = 


BoSe 


Conv deb 5s 
Assoc T & T deb 5 4s8_A’55 
Atlanta Gas Lt 44s_.1955 
Atlantic City Elec 3s '64 
Avery & Sons (B F)— 

5s with warrants. ..1947 

5s without warrants 1947 
Baldwin Locom Works— 

*Convertible 6s. ...1950 
Bell Telep of Canada— 

Ist M 5s series A_..1955 

Ist M 5s series B...1957 


1960 

Bethlehem Steel 6s... 1998 
Birmingham Elec 43481968 
Birmingham Gas 5s... 1959 
Broad River Pow 5s_.1954 
Canada Northern Pr 5s '53 
Canadian Pac Ry 6s..1942 
Carolina Pr & Lt 5s__.1956 
Cent Power 5s ser D_.1957 
Cent States Elec 5s_._1948 
5348 ex-warrants.__1954 
Cent States P & L 5'%s'53 
Chicago & ; are Midland 
Ry 44s A 1956 
“= Jct Ry & Union Stock 
ards 5s 1940 


_ 
Soot 


- 


_ 
ob NNN. oe 


§ 2258222222225: 


798 =101 
47% 50 
Cincinnati St Ry 5\4s A *52 80% 80% 
6s series B 1955 85 85 


333 


























KRARRAK KRKKAK 


x 








87% 
49% 
Hf 


i 
6s 


July 
July 
Jan 
Jan 
Sept 
Jan 
Sept 
Jan 
Mar 
Jan 
Sept 
Jan 
Mar 
June 
June 
Jan 
July 
Jan 
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Jan 
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Sept 
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Sept 
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Par Low High Shares High Lo High 





Debenture 5s 969 
Cities Serv P & L 5s- 1952 


4 
Communit Pr & Lt 5s '57 
Conn Lt & Pr 7s A__-1951 
Consol Gas El Lt & Power 
(Balt) 34s ser N...1971 
Ist ref mtge 3s ser P_ 1969 
Consol Gas (Balt City)— 
Gen mtge 4% 954 
Consol Gas Util Co— 
6s ser A stamped. -_.1943 
Cont’! Gas & El 5s._.1958 
Cuban Tobacco 5s__..1944 
Cudahy Packing 3%s_1955 
Delaware El] Pow 5s 1959) 
Denver Gas & Elec 58.1949 
Detroit Internat jm 
*6 48 ug 1 1952 
** “ertiticates of ea aees 
1952 
*Certificates a donee 
Eastern Gas & F uel 48_ 1956 
Edison El Ill (Bost) 3 4s '65 
Elec Power & Light 58.2030 
Elmira Wat Lt & RR 5s '56 
El Paso Elec 5s A_...1950 
Empire Dist El 5s-_--- 1952) 
Ercole Marelli Elec Mfg— | 
6 4s series A 1953 
Erie Lighting 5s 
Federal Wat Serv 5s 1954| 
Finland Residential — 
Banks 6s-5s stpd_- 
¢First Bohemian Gl fe ‘57) 
Florida Power 4s ser C 1966) 
Florida Power & Lt 5s. 1954 
Gary Electric & Gas— 
5s ex-warr stamped_ 1944 
General Bronze 6s_-...1940 
General Pub Serv 5s ..1953| 
Gen Pub Util 64s A. 1956) 
General Rayon 6s A_1948) 
Gen Wat Wks & El 5s. 1943| 
Georgia Power ref 5s- 1967! 
Georgia Pow & Lt 5s. 1978 





D 53 
Glen Alden Coal 48_..1965 
Gobel (Adolf) 4%s_..1941 
Grand Trunk West 4s_ 1950 
Gr Nor Pow 5s stpd__1950 
Grocery Store Prod 6s_ 1945 
Guantanamo & West 6s "58 
Guardian Investors 5s. 1948 
Hall Print 6s stpd_...1947 
*Hamburg Elec 7s__..1935 
*Hamburg El Underground 

& St Ry 5\%s 

Heller (W E) 4s w w..1946) 
Houston Guif Gas 6s. _ 1943) 


6%s ex-warrants__.1943 ye 


Houston Lt & Pr 3 4s_ 1966 
*Hungarian Ital Bk 7 4s'63 
Hygrade Food 6s p Saat 1919) 


6s series B 1949) - . - 


Idaho Power 3%s_...1967 

Ill Pr & Lt Ist 6s ser A_1953 

Ist & ref 5\4s ser B_1954 

Ist & ref 5s ser C__.1956 

8S f deb 54s_..May 1957 
Indiana Electric Corp— 
9 


6 4s series B 





195 
Indiana Hydro Elec 5s 1958) 
Indiana Service 5s_._. 1950) 
Ist lien & ref 5s___- 1963) 
*Indianapolis Gas 5s A 1952 
Indpls Pow & Lt 3%s_1968 
International Power Sec— 
64s series Cc 


78 series F 


1952 
Interstate Public Service— 
5s series D 19. 


1958 
Iowa-Neb L & P 5s___1957 

1961 
Iowa Pow & Lt 44s_. 


Isotta Fraschini 7s___1942) 
Italian Superpower 6s_ 1963 
Jacksonville Gas— 


2 
Jersey Central Pow & Lt— 
5s series B 194 

4 4s series C 
Kansas Elec Pow 3 48.1966 
Kansas Gas & Elec 6s_ 2022 
Kentucky Utilities Co— 
Ist mtge 5s ser H_..1961 


96 
Lake Sup Dist Pow 3 \s '66 
*Leonard Tietz 7 4s__1946 
Lexington Utilities 5s_ 1952 
Libby MeN & Libby 5s 42 
Long Island Ltg 6s__.1945 
Louisiana Pow & Lt 5s 1957 
Mansfield Min & Smelt— 
*7s without warr'ts_1941 
Marion Res Pow 44s_1954 
McCord Rad & ee 


6s stamped 
Memphis Comml Appeal— 
Deb 4\%s 1952 
Mengel Co conv 44s. 1947 
a Ed 4s E.1971 
1965 
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— ee OF 
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Mar 
Mar 
Aug 
Aug 
Aug 
Aug 
Feb 
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Aug 


July 
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Aug 
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For footnotes see page 1603 
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Volume 149 New York Curb Exchange—Concluded—Page 6 1603 
Friday Sales Friday) Sale: 
BONDS Last |\Week’s Range| for | Range Since Jan. 1, 1939 BONDS Last |Week’s Range| for Range Since Jan. 1, 1939 
(Continued) Sale of Prsces Week |—- (Conciuded ) Sale of Prices Week |—— 

Par| Price |\Low Htgh Low High Par| Price |Low High $ Low High 
Middle States Pet 6348 45) 95 95 96%} 3,000} 93% Jan} 99% July | Texas Power & Lt 58_.1956) 104 103. 105%4| 98,000) 103 Jan| 10754 Aug 
Midland Valley RR 581943) 6244) 62 63 6.000! 58% May| 66% Mar 66 series A_.......2022)_____. 108 112%; 9,000) 99% Jan) 115 Aug 
Milw Gas Light 4}4s8..1967| 99 98% 100%} 55,000] 9334 Apr] 101% Aug | Tide Water Power 68_-1979| 93 91 93 | 41,000) 86% Jan| 9934 July 

— one Revie pee 99 95 101%] 43,000) 95 Sept —- = Tiets (L) 7 ; - 
pnosuene 104 104 105%) 13,000). 102 Apr} 10 ug | Twin City Rap se" 60%) 57% 61 45,000; 50% Jan) 66 A 

Mississippi Power 58..1955| 93%; 92% 95 19,000} 8234 Jan| 100% Aug | Ulen Co— “ ed 
Miss Power & Lt 58_..1957| 99 95 99 95,000} 88% Jan} 103% Aug Conv 66 4th stamp.1950'_____. 9 30,000; 19 Aug) 52% Jan 
Miss River Pow Ist 58.1951) 107°4| 107 108%| 12,000) 107 Sept} 110% Aug | United Elec N J 48_..)949)______ Sanes6 barb eecnen 116% Jan) 1195, July 
Missouri Pub Serv 58.1966) 88 86 91 14.000| 73% Jan| 93% Aug | United E) Serv 7s.... 35 5 35 1.000} 35 Sept; 52 Jan 
Nassau & Suffolk Ltg 5s °45)_____- $92 OF. 5 «medians 77 Jan} 98 Auu | *United Industria] 6}4s '41|______ i om 7. © nepwee 26% Mar! 28% July 
Nat ~— & Lt 68 A_..2026| 106 | 102 109 | 43,000) 98 Janj 111% Aug “1st s f 6s.........1945|)_.____ a fF ee 23. + Apr| 28% June 

Deb 5s series B-..._ oe 102 94% 102%] 84,000| 92% Jan] 106% Aug | United Lt & Pow 68...1975| 77 75 77 23,000} 68 Apr) 86 Aug 
§*Nat Pub Serv 5s ctfs 1978) ____ _- 320 32 1,000} 32 Sept] 38 Apr ~goenee iuineetiins 79%| 79% 81%] 18,000) 72 Apr} 90 Aug 
Nebraska Power 4}<s_ 1981 108%| 108 109%4/ 17,000) 107% Jan| 111% May | _5}s8...----.---...1959)_.__.- 103. 105 8,000; 103 Sept; 108% July 

68 | ee 15 119% 119%] 44,000) 115% Jan} 123% June nit & Rys (Ded) 5s'52) 84% 81 85 31,000} 78% Apr) 92% Aug 
Neisner Bros Realty 6s as neeard 105 105 5,000} 96 Jan} 109% July | United Lt & Rys (Me)— 

Nevada-Calif 68.1956) 76%| 72 76 56,000} 72% Sept] 89% Mar Becassncastlacnccs ee Sie. 2 atedtan 112 Jan| 119% Aug 
New Amsterdam Gas 5s 48} ___-- - $110% 118%] ..---- 138% Jan} 123% July | _ 6sseries A.........1973).._--_- t75 ee 68% Apri) 85 Aug 
N E Gas & El Assen 58 1947) 65%)| 60 66 66,000; 55 Jan| 73% July | Utab Pow & Lt 6s A..2022|) 94 90 94 15,000| 81% Apr) 99% Aug 

peas ainaidpendeanintmananinene 65%4| 64 65%] 11,000) 54 Jan| 734 July 4348....-.........1944]......| 95 95 1, 91 Apr} 100% July 

Conv Geb 5s...-..-.-. 66%} 61 6644} 29.000; 54 Jan| 73% July | Va Pub Serv 5s A..1946)______ 95 96 11,000} 89% Apr} 101 ug 
New Eng Power 3s. igen 105 105 «6105 5,000) 105 Sept} 109% May Ist ref 5s series B...1950; 94 88 96 13,000) 87 Jan} 100% Aug 
New Eng Pow Assn 58.1948} 94 91% 94 28,000| 87% Apr} 983% Aug]  G66..-..............1946/_._..- 87 88 2,000; 82 Jan 98 June 

Debenture 548....1954| 95 92 95%} 45,000 Apr! 100 Aug | Wal 
New Orieans Pub Serv— *5s income deb... .1954 10% 9% 12%) 43,000 9 Sept} 31% Feb 

5e stamped__...... 1942| 102 102 102 35,000} 99% Feb} 103 July | Wash Ry & Flec 4s...1951|______ 106 §=6109 8,000} 106 Sept; 111 July 

Income 6s series A.1949| 99 96% 100 | 16.000! 89% Apr] 101% Aug | West Penn Elec 5s...2030) 10414| 104 105%| 7,000) 104 Jan} 10634 Aug 
New York Penn & Obio— West Penn Traction 58 '60) 105 100 105 8.000; 100 Sept} 116 July 

*Ext 4}48 stampefl_1950}_._.____| 79% 794) 2,000) 7734 Aug] 86 Mar | West Newspaper Un 6s '44|______ 51 53 7,000; 50 Apr! 63 Mar 
N Y P&L Corp Ist 434s8'67| 104%| 103 104%/|412,000| 102% Sept} 109 Mar | Wheeling Elec Co 68..1941)_____- $100 105%) ...... 105% June| 106% Jan 
N Y State E & G 48 1980) 101 97 101 |125.000| 97 Sept] 105 Aug | Wise Pow & Lt 4s8__._1966) 100 99 103%! 80,000) 99 Sept) 106% May 
N Y & Westch'r Ltg 4s 2004; _____- 104 105 5,000} 104 Sept, 106% June | Yadkin River Power 5s *4)|__._-- 105% 105%| 2,000) 102% Jan) 106 June 

Debenture 58...-.. 1954}_____- Sta oem Top paemee 112% Jan} 113% May | §*York Rys Co 5s....1937/_____- 91% 91%!) 7,000! 87 Apr} 95 Aug 
Nippon El Pow 6 }8_-1953) ___--- 524% 52%| 3,000) 49 Aug}; 58 Mar Stamped 58.......- 1947; 92 92 94 7,000}; 86% Apr) 96% Aug 
NS rnp se rt — 1956 8 95 A 101% A 

8 series A....... 100 99 100%} 48,000 y% pr ug 
No Boston Ltg Prop3 348'47| 10314| 100% 10334| 27,000] 100% Sept) 107}; May | FOREIGN GOVERNMENT 
Nor Cont’l Util 6s. 1 50 48 50 15,000} 47 Jan} 58% Aug AND MUNICIPALITIES— 
No Indiana G & E 68_.1952/___._- 105% 105%| 5,000) 105% Sept] 108% Jan 
Northern Indiana P 8— ; Agricultural Mtge Bk (Col) 

5s series C_....-... 101 101 1,000} 101 Sept} 107 Jan 20-year 78....Apr 1946/______ t21 )  —__ 25% Feb| 28% Jan 

5s series D_.....-.- 1969] 102%] 100% 102%| 9.000) 100% Sept) 106% Jan 7s ctfis of dep.Apr '46/_____- 115 art cactesclonned Meth ean. eae 

46 series E_.....- 1970; 100 96 100 60.00C} 96 Sept]; 105% May 20-year 7s8._...Jan 1947|)______ t21 i ee ee 26 Jan| 27 Apr 
N’ western Elec 6s stmpud’45|_____- 105% 105%] 2,000) 104 Feb| 1u8 May 7s ctfsofdep.jJan '47|__.._- $15 SP.- | ughbenlesons sive aciibete: aa 
N’ western Pub Serv 58 1957) 100 98 102%] 17,000} 95 Apr| 104% Aug 6s ctfs of dep_..Aug ’47/______ 15 a PS 24% Jan) 24% Mar 
Ogden Gas 5e_....-.--. 1945)______ ee. 2 Boone 108 Jan| 110% Aug *6s ctfs of dep._.Apr '48|___... 115 a” © ciiacnlaéces Maeelplecaw keueee 
Ohio Power 3%s__..- 1968] 100%| 97 101 |162,000| 97 Sept) 109% Aug | Antioquia (Dept of) Co 
Ohio Public Serv és... 1908 103%} 99% 104 78,000} 99% Sept) 109% May lumbia— 

{Okla Nat Gas 6a. ....1946 _____- 110'%s2 110718 =9.C00} 96% Apr) 110% July 7s ser A ctfs of dep. 1945 t7 is ee | 8% Jav| 13% June 
Uxia Power & Water is "48 99 98 99 4,000} 91% Jan’ 102% June *7s ser B ctfs of dep_1945 t7 al cdexon loses pobes osha a 
98 100%) 4,000} 98 Sept 104 Mar 7s ser C ctfs of dep. 1945 7 ES Peetax- | 12% Aug June 
*7s ser D ctfs of dep. 1945 t7 pee 13% Jnne| 13% June 
109 109 4,000) 109 Sept 114 May *7s Ist ser ctfs of dep.'57 t aeeerese 11 Mar; 11 Mar 
90% 92 7,000| 89 Apr 94% Aug 7s 2d ser ctfs of dep.’57)|___.-- 16 PS ecesee Pe si 
106% 10934] ------ lll Aug; 113% Jan *7s 3d ser ctfs of dep.’57/_____- 16 BD} scvscdlosdge ovevétancsus wanes 
85 91 83,000} 76 Jan| 95% Aug | *Baden 7s..........-. 1951)_____- See ee eA 17% May| 20 July 
138 on. E atendh 32 Jan; 38 Aug | *Bogota (City) 8s ctfa_.1945)______ t 7 pee 15 Mar| 15 Mar 
93 9714} 74,000} 91 Jan| 102% Aug | Bogota (see Mtge Bank ot, 
$103. 103%} --.---- 98 Jan| 104% Aug | ®Caldas 74s ctfs of dep.’46/______ t i Pera 16% June 16% June 
94 98 30,000} 94 Sept] 105% July | *Cauca Valley 7s....1948| _.___ 13 13 4,000} 10 Jan 16% Aug 
1c2 104 12,000} 102 Sept; 107% July °7s8 ctfs of dep. _...1948'______ t a © sankee 11% Mar 15% July 
mt | mr of dep...1946;______ 17 Te Re PR Pee 
104 105%] 10,000} 100% Jan) 108 June | Cent Bk of German State & 
101 104 12,000} 91% Jan) 106% June Steer Banks 6e B..1951/)______ ree 2 aa 22 Jan| 25% Feb 
102% 105%4| 13,000} 102% Sept} 109% Mar 68 series A__.... 952)______ ee | twee 21% Apr} 25% Mar 
a ee. ee 105% Janj| 108 Mar | Columbia (Republic of)— 
100% 100%} 4,000; 100% Sept; 105 Jan *6s ctfs of dep__July '61|_____- 115 OO bc ccweclseons: oubkaiiieiine pints 
104% 10414} 33,000] 104% Sept; 108% Jan *6s ctfs of dep._Oct '6)|_____- t15 we Bascdee 19% Feb| 22 Mar 
Cundinamarca (Dept of) 
90 92%! 15,000} 90 Sept; 100 July #6448 ctfs of dep...195"|______ $7 BO | cccowalvcege casesionens oe enc 
93 96 +4 16.000} 92% Apr] 100% Aug | Danish 5}s.......-- ae 170 9 pee 85% Apr| 100 Jan 
109% 111%! 58,000; 109% Sept) 113% July Di. tchbeedeeckabes a i nel 2a aie Eee PE 85 Apr} 96% Jan 
179 ss. 0 «<etnma 76 Apr| 81% Aug | Danzig Port & Waterways 
38 38 3.000| 38 Apr} 61 Jan *Externat 64e8--...- _ oe od fy eee! 15% Aug) 35¢” Feb 
103% 104 2,000; 101 June} 108 Mar | ®*German Con Munie 7s *47|______ nace oe one 16% Apr) 20 Mar 
98 898 6,000| 95% Aug| 99 Feb *Secured 66........ 1947|_____- * Fe SOFG .cccae 16% Apr) 20 Mar 
adie e 30 _.....| 17% Jan| 22 June | *Hanover (City) 78...1039)_...._/t..... 21 Saar Jan} 22 Apr 
Portiand Gas & Coke 58'40| 73 |" 69 73%| 22,000) 64 Jan| 80 May | *Hanover (Prov) 6348.1949) ____- ee fF eee 14 Apr| 20 Mar 
Potomac Edison 5s B.1956) 106%| 106% 107 41,000) 105% July} 109% Feb | Lima (City) Peru— 

448 serles F....-.. 1961) 10834; 108 108}4) 8,000 108 Sept} 110 June 6s stamped --..... 1958 9 8% 9 6,000 8% Sept] 13 Mar 
Potrero Sug 7s stmpd_i947)_____- 49 51%!) 2,000; 39% Jan} 51% Sept | *Maranhao 7s--..-..-.- a pee 4 igesss 6% Jan) 15 Mar 
PowerCorp(Can)4}4sB °59)_.___- 90 90 4.000; 90 Sept] 105% Mar | ®Medellin 7s stamped_1951|______ il 11 1,000} 11 Sept; 16 June 
*Prussian Electric 66. .1954)______ a igual Se © scstak 20% Feb) 23 Feb 7s ctfs of dep. ..-.-.-. =e ts SRE aowasea 10 Feb} 15 June 
Public Service of N J— r 6 4s ctfs of dep___.1954|)_____- 8 J) Bees 9 Jan| 13% Aug 

certificates; 139 139 150 13,000 139 Sept] 157% Aug Mtge Bk of Bogota 78.1947 
Pub Serv of Oklahoma— Issue of May 1927.-...|_____- 7 ey. 25% Jan) 26% Au 
4s series A.....-... 1 103 103 103 15,000 103 Sept] 108% May 78 ctfs of dep. May *47|_____- 115 SO | cccccalecens sopceleages. usu 
Puget Sound P 4 L 5s 49) 93%| 89 93%'213,000; 75% Jan} 97 Aug Issue of Oct 1927....--|)___... t20 ke FS 25% Jan) 26% Mar 
lst & ref 5a ser C... 92%| 88 92% 136,000} 72 Jan} 95% Aug 78 ctfs of dep_Oct °47|_____- 115 eet: 26 Apr| 26 Apr 
ist & ret 4}48 ser D.1950| 87 &4 87%| 58.000! 704% Jan| 93% Aug | Mtge Bk of Chile 66.1931/_____- 13% 13%| 5,000) 11 June; 16 Jan 
Queens Boro Gas & Mtge Bank of Columbia— 

534s series A_...... 8714| 85% 94%] 17.000} 63% Jan) 98% July 78 ctfs of dep__--- 1946]__.... aS 6 eee: cccse enecelseces sesso 
*Ruhbr Gas Corp 6 348.1953) _____- DS al i ae -T ewsant 28 Apr| 35 Jan 7s ctfs of dep_-_--_-. | or 115 > a secne eeccslaases cocee 
*Ruhr Housing 6 }4s..1958)_____- oe f onekel 21% June} 25 Aug *6\%s8 etfs of dep__.1947|_____- t15 SB | ..nccol ceeee Séeclsnecs_onane 
Safe Harbor Water 434s °79|}_____- 10 108 2,000; 106 Sept} 110 Feb | Mtge Bk of Denmark 5s°72|______|t__--- a? Descane 85% July| 96% Mar 
§°St L Gas & Coke 66.1947)... __- 17% 17%! 1,000) 16% Feb] 21 July | *Parana (State) 76...1958| ____. —_ ser: 8% Jan) 15 Mar 
San Joaquin L & P 6s B '52)______ i) ae eegee 13: Aug} 138 Aug | *Rio de Janeiro 6348.1959 7 7 8%) 13.000 5% Jan) 14% Mar 
Saxon Pub Wks 66_..1937|______|t____- SS 20% Apr} 27 £=Mar he Govt 6348.-.1919)_____- 416 «446; 1,00C 416 Sept % Feb 
*Schulte Real Est 6s..1951)______ 22 22 4.000} 22 June} 31 pe Rr | eaeeeerrseaes 1921 \% \% \%|) 2.000 \% Sept % Jan 
Seripp (E W) Co 5348.1943| 101%4| 100 10134) 34,000) 100 May| 103% Mar opante' Fe 7s stamped. ssa 58 58 58 2,000| 47 Apr) 61% Aug 

, eee 1951) 64 55 64 14.000} 48 May) 65 Jan | *Santiago 7s_....-. = aoe 13% 13%| 2,000; 8% May) 14% Jan 
winigan W & P 4342 '67| 96 93% 99 89,000} 93% Sept] 106 Feb "a eS. 196} al 13% 14%) 8,000 8% May! 14% Sept 
let 4348 series D.... OF 93 96 84,000} 93 Sept] 105% Feb 
Sheridan Wyo Coal 66 1947|_____. S700 GB ot sccese 76% Jan} 83 Mar 
Sou Carolina Pow 58.1957) 94 90 o4 12,000} 83 Jan| 99% Aug 
Southeast P & L 6s. ..2025) 107 101% 108 {104,000} 94% Jan| 110% Aug 
Sou Calif Edison 

Debenture 3%s_...1945) 102'4| 102 102%) 44,000) 102 Sept] 106% Mar 

Ref M 3%s.May 1 1960) 104%/| 102 104% 120,000) 102 Sept) 111% May 

Ref M 3%s B_July 1 60) 104%| 102 104%, 36,000) 102 Sept) 111% May 
Sou Counties Gas 434s 1968) 10414) 10344 105%/ 48.000} 103% Feb| 105% Jan 
Sou Indiana Ry 4s....1951| 4844) 47 48%] 16,000} 39% May| 52% Mar 
S’ western Assoc Tei 58 1961) 102 101% 103%} 22,000) 102 Sept} 105 Aug 
8S’ western Lt & Pow 56 1957) 101%) 100 102 eye = Sept}; 104% June 

west Pup Serr t0..1945 3 a 106 106 1000 104% ‘aon 108 May * No par value. a Deferred delivery sales not included in year’s range. d Ex- 
° 9201. ¢ interest. m Under the rule sales not included in year’s range. 7 Cash sales not in- 

Spalding (A G) 5s. ._1989}_.__-- 48 49%| 4,000} 48 Sept; 59 July 
Gas & Electric— cluded in year’s range. z Ex-dividend. 

SD Beccececcs 948] 66%! 61 66%} 43,000) 55 Apr| 74% Aug t Friday's bid and asked price. ‘No sales were transacted during current week. 

Conv 6s (stpd)_..-.. 1948| 66%) 62 6614| 10,000| 54% Apr| 74% Aug Bonds being traded flat. 

Debenture 6s......1951) 67%| 62% 67%} 38,000) 55 Apr| 74% Aug § Reported in receivership. 

6s. 11966) 66%) 61% 67 25,000} 54 Apr} 74 Aug qThe following is a list of the New York Curb bond issues which have been called 
6s gold debs... ---. eB 614% 66%! 54,000} 54 Apr| 73% Aug | 4p their entirety: 
Standard Pow & Lt 68.1957) 66%) 60% 66}4| 49,000) 5344 Apr) 734 Aug Amer. Radiator 4% 1947, Nov. 1 at 101. 
Starrett Corp Inc 5e.1 18%} 17% 19 19,000} 17% Sept] 35 Jan Okla. Nat. Gas 58 1948, Oct. 7 at 110. 
Stinnes (Hugo) Corp— ¢ Cash sales " quring the current week and not included in weekly or 
2a stamped 4s.....1940 eecece $ oesce 47 -o-eee 50 Apr 64 Mar yearly range: 
Hydro Ei 0340221988 wee -so5- oe | eccal 32% Bene] 68 Jan | 0, Sele. 
Terni Hy4Gro- pa oesese 32% 33 16, 5 pt an 
. . y Under-the-rule sales transacted during the current week and not included in 
Texas Elec 6e.1960| 100 |* 9414 101 | 92,000) 9434 Sept] 1044 May | | 20 or yearly range: 
No sales. 
2 Deterred delivery sales transacted during the current week and not included 
in hy by or yearly range: 
‘Abbrectations Used Abore—"cod”, certificates of Geposit; “eons, * consolidated; 
“cum,” cumulative; “conv,” * convertible; “M,” mortgage; “‘n-v ’ non-voting stock H 
“vt ¢.” voting trust certi “i when issued’ “w w.” with : ** xa” 
witbout warrants. 
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Other Stock Exchanges 





Baltimore Stock Exchange 
Sept. 2 to Sept. 8, both inclusive, compiled from official sales lists 
















































































CHICAGO SECURITIES 



































'riday Sales 7 isted 
Last | Week's Range| for Range Since Jan. 1, 1939 Listed and Unli 
P a High share h 7 
Stocks— ar| Price |Low res Low Hwy H D & Go 
bad aot F Paal H.Davis . 
Arundel Corp. --.------- *| 20%) 20 20% 62: 2c Sept; 24% Mar han 
Atlantic Coast L (Conn)-50| 22 | 22 22 35| 17 Apr; 31% Jan aman: yoy _ 
isait Trausit Co com vtc.*) 35e 35e 40¢ 376| 25¢ June 70c July ci D CGO. 521 
Ist pref v te ek ‘| 1.50) 1.36 1-50 425 1-20 Apr 2,10 Jan Trading Dept. CGO. 405-406 Municipal Dept. * 

Black & Decker com --.-.-- , pr; 22% Jan 

Brager Eisenberg Inceom1| 17 | 17 17 25, 16% Mar) 19 Jan 10 S. La Salle St., CHICAGO 

Cousul Gas bb L & Puw...*| 73%) 73% 77% 162; 71 Jan| 4 Aug 
4% % pref B..-..---- 100) 1415 117 55, 115 Sept) 121% June 

Davison Chemical com - 100 8 | 8 8 63 5% Apr 8% Jan Friday; | Sales | 

Kastern Sugar Assoc com.1) 12%), 7% 18 7,140) 4 £Apr| 13 ~~ Sept | Last |Week’s Range| for | Range Since Jan. 1, 1939 

Eastern Sugar Assoc— ey Sale of Prices Week | 

Preferred..-.--------1| 24 18 24%| 3,268) 12% Apr) 24% Sept Stocks (Continued) Par| Price |Low High\ Shares Low High 

Fidelity & Deposit. 20|__....| 121% 123 152| 112. Apr| 130% July 

Fidelity&Guar Fire Corp I ------| 29% 30 41) 29% Apr) 35% Jad | Aetna Ball Bearingcom..1| 9%| 74% 9% 700i} 6 Apr) 9% July 

Houston Otl preferred---2°| 20%! 19% 21)| 1,115) 16% Apr) 22 June | ajiied Laboratories com..*|_____- 17% 18 850} 11 Apr) 18 Aug 

Hemphreys Mig Co com--* -.-.-- 24% 24% 20; 20 Apr; 24% Sept | Allied Products com....10) 9% 8% 9% 150} 5 Apr! 10 July 

Baer 66k UG. . oncccccccs 1} 75¢e 40c Yle| 6,353 40c Aug) 1.40 Jan Class A- AR: 19% 19% 50}; 16 May!) 19% Jan 
Common class A...--- | oe 42¢ 165, 40¢ July} 140 Jan | ajiis-Chalmers Mig Co-..*|-__--- 37% 40%| 558] 28% Apr) 47% Jan 

Merch & Miners Transp--*| 15 13% 15 390/ 12 Aug! 17 Mar | amer Pub Service pret. 100)... ._- 79 «= «80 70| 69 Jan) 94 July 

MtVer-Woodb Mills em i00} --| 1.00 1.00 55; 1 Jav) 2 Fed | amer Tel & Tel Co cap. 100|_____- 155% 162%| 1,427) 147% Apr| 170% Mar 
Preferred. ..------- | 45 | 38 45 673, 35 June) 45 Mar! armour & Cocommon...5| 7%| 5% 8%| 54,700) 3% Aug) 8% Sept 

New Amsterd’m Casualty; 127) 1236 1334) 1,710) 10% Apr) 14% July | Aro Equipment Co com_.1|_____- 8 8 100) 7% June} 10% Jan 

North Amer Ol] Cocom= 1|____. 1.40 1.50} 581; 1.00 1.50 July | Asbestos Mfg Co com_-_-_-1 % % 1,200 % Aug) 1 Jan 

Penna Water & Power com*|_.___- 73 -75%)| | 65) 78 Jan| 84% Mar | Associates Inv Cocom...*|____ __ 34 35 300; 30 Apr|. 38 June 

1 @ Fidelity & Guar. -2| 205 19% 21%! 2,361) 164 Apr| 23% Mar | Athey Truss Wheel cap.._4 6 4 6%} 1,800 2% Apr 6% Sept 

Western National Bank.20)--..-- 32% 33 | 24; 31 Jan} 33% Mar | Automatic Washer oom... % % %% 230 % May % Feb 
Boed | See oe. (Del). ...- 5% $n +4, — *4 = 8% Jan 

fe | Aviation nsport ca H 27 6,4 ug Jan 

Halt Transit 4s flat. ..1975|.___- | 24% 26%| $8,000] 19% Apr| 27% Aug | Backstay WeltCocom. .*| 6h| 614 6% 601 5 Apel 7K Feb 
A fe flat........--1975! 29 2929 =! «*11,500" 22% Apr| 31% Aug | Bastian-Blessing Co com_*| 17 16 18%] 300] 10 Apr) 18% July 

Belden Mfg Co com-_---- 10; 11 . 8% 1% — 6% Apr! 11% Jan 

Belmont Radio Corp.....* 5% 4% % 4 Sept 6% Aug 

Boston Stock Exchange Bendix Aviation com.---5| 28%) 2434 2914) 8,000 10% Ape 2934 Jen 

" . 8, both inclusive, compiled from official sales lis Berghotf Brewing Co.---1| 8% % 9 6 Jan ay 

Sept. 8 to Sept. §, on Breve om ts | Bites & Laughlin Inceom_5| 27%| 19% 27%| 3.400] 1336 Apr| 27% Sept 
Friday Sales Borg Warner Corp— 

Last |Week's Range| for | Range Stnce Jan. 1, 1939 (New) common. . ---.-- 5} 25 22 25%| 4,000) 20 Apr| 32 Jan 

Sale of Prices Week Brach & Sons (E J) cap..*| 18%! 18% 18% 20} 17 Jan| 22 June 

Stocks— Par| Price |Low High\| Shares Low High Brown Fence & Wire com_1! 5% 4% 5% 550 4% Aug 7% Jan 

Bruce Co (E L) com__--- 5 7% 7% 8% 300 7 Aug}; 17% Jan 

American Pneumatic Ser— Burd Piston Ring com-_-_-1}______ 2 2% 650 2 June 3% Mar 
6% non-cum pref-_.-- 1% 1% 50|} 1% Jan} 2 May | Butler Brothers........10| 7% 6 7%| 5,000) 5% Sept) 9 Jan 

Amer Tel & Tel_...--- 100} 162%| 155% 16344; 2,863) 147% Apr) 170 Mar 5% conv preferred ...30)______ 20 20% 205} 18% Apr| 23% Mar 

Associated G & El CoclAJ|_-.---- % % 18 4% May 1% Mar 

Bigelow-Sanford Carpet— Campbell-W&Can Fdycap*|______ 12 13% 202 9% Apr) 16% Jan 
a oe *| 25%| 20% 25% 204; 18% Aug; 26% Mar | Castie Co (A M) com__-.10} 25%] 16% 25%! 2,100! 16 Apr} 25% Sept 

Bird & Son Ine.......--- *| 10 10 10 159 9% Aug! 11% July | Central Cold Stor com_..20] 13%) 13% 13% 100} 12% Jan) 15 Jan 

Boston & Albany..-..- 100} 76%) 75 77 311} 704 May) 8944 Feb | Cent Lil Pub Ser $6 pref-.*| 72 72 72% 460| 64% Apr| 79 Aug 

Boston Edison Co..... 100| 142 | 140 147%) 1,352/7127 Jan) 159% Aug | Central Ill Secur com___-1)_____- %| 4,100 4% May % Sept 

Boston Elevated....-- er 43 45 90; 38% Apr) 56 Mar Convertible preferred__*|______ 6 8 350) 4 #£=Apri 8 Sept 

Boston Herald Traveler..*| 17%; 17 18 296, 16 #£Apr| 19 Jan | Central 8S W— 

Boston & M COMER. .ccccuccesce 1 1% 1% 1%] 3,750 1 A 1% Jan 
Common stamped ...100)_.-.-.-- 1% 1% 10 1% July 2% Mar $7 preferred --------.--. , 55 = «57 120) 45 Jan| 71 Aug 
Prior preferred...... 100 8 6% 8% 973 6 Jan} 11% Mar $7 prior lien preferred__*| 105 105 106 250} 100 Jan} 112 July 
Cl A ist pref.__...-. 100 2% 24% 2% 29 1% July 2% Mar | CentStatesP &Ltpref...*)  ____ 5 5 40 2% Apr 7% Aug 
Class A ist pref 006... 9° 2% 2 2% 587 1% Jan) 3% Mar | Chain Belt Co com_--_-_-- _, ea 17. «19 300} 15 Jan} 19 July 
Ci B ist pref. -.....- 2% 2%. 2% 6 14% Jan 34% Mar | Cherry-Burrell Corp com_5)______ 11% 12% 150} 11% Sept]; 15% Jan 
Cl B Ist pref aS pee 7 entien di 2% 2% 200 1% June 3% Mar | Chicago Corp common... * 2% 1% 2] 37,550 iM Apr 2% Sept 
Cl C Ist pref std ....100 2% 2% 2% 255 1% May 3% Mar OO er os 37 35 37 1,400} 32% Sept} 38% Mar 
Cl C ist pref....-.. 100} 2% 24% 2% 25 1% June} 2% Mar | Chic & Nor West com_-. io ess % 5% 450 % Aug 1 Jan 
CID Ist pref std _- - - - 100} ....-- 2% 2% 45| 1% Jan} 5 Mar] Chic Rivet & Mach cap_.4)______ 7% 7é 20| 6 #£Apr| 8% Jan 
Cl D Ist pref - ---...100}-...-. “ “ 5} 1% May| 24% Mar! Chicago Towel Co— 

Boston Persona!Prop Tr.*| 13%} 13 13% 125} 10% May| 15 July Common capital - - ~~. - < 72 72 10| 67% Jan| 73 Aug 

Calumet & Hecla......-- 5 97 7% 10%) 2,158 4% Aug; 10% Sept | Chicago Yellow Cab Co_-_*}______ 8 s 100 5 Jan 9% Jan 

per Range........-. 25 8 4% 8 8,567 3% Apr 8 Sept sier Corp common... 85%| 78 86 1,720| 53% Apr) 86 Sept 

East Gas & Fuel Cities Service Co com_-_.10 6% 5 7%! 2,000 4% Aug 9% Feb 
GE skecbeacconses + 3 3 3 100 1 Apr 3 Sept | Club Aluminum Utensil-_.* 3 2% 3 200 2% Jap 3% Mar 
44% prior pref. ..-.. 100} 31%} 26 31%| 1,076] 16 June} 31% Sept | Coleman Lamp&Stv com.*|_____- 33 33 30| 18% Jan| 33 # Sept 
6% preferred_...... 100} 17 13 17 6% July; 17 Sept | Commonwealth Edison— 

Eastern Mass St Ry— New capital. .......- 25} 28%) 27 2914| 17,600! 25% Apr) 31% July 
ee _ 1.00 1.00 154 99¢ Aug 1% Mar | Compressed Ind Gases eaps 15 13% 16 750, 9 Apr} 16 Sept 
i iis bcbidcanses 100} 64%| 63% 64% 215) 55 =<Aug| 77 #£=x‘Mar | Consol Biscuit com_..-.-- 4% 3% 4% 400 3% Aug 6% Mar 
Preferred B --.--.--- 100} 15 15 16 220) 15 Feb| 26 Mar! Consolidated Oil Corp.. 9% 7% 9% 2,545 6% Aug 9% Sept 
Adjustment - - - - . ._- 00 3 3 3 50 3 Apr 4% May | Consumers Co com B__-.* % %4 % 30 % Sept 1% Jan 

East Steamship Lines com * + 6 4 6%) 2,717) 3% Aug} 7% Mar Preferred pt shares...50) 44% 4% 4% 70} 4% May| 7% Jan 

Employers Group. -.-.--- 21%} 21 21% 930; 18% Apr! 24 Jan | Container Corp of A com 20 14%; 10 14% 305 9% Aug] 16% Jan 

Fo RE  e 5 5 25 5 Sept 7 Jan | Continental Steel com_-.-.- 30u%| 27% 31% 495| 16% Apr) 31% Sept 

Gillette Safety Razor. ...* 6% 5% 6% 448 5% Apr 8 Jan | Crane Co com_.--.-.--- 35 23 17% 23 1,265} 17 Aug}; 37% Jan 

Hathaway Bakeries cl a AAP: 2% 2% 10 14% Jan 2% July | Cudahy Packing pref._100)_____- 54% 68 310} 48 Aug| 73 Mar 

Helvetia Oil Cote.____-- eee 20¢ 20¢ 100 10c Mar 25¢ Jan | CunninghamDrugStores2}4|______ 17% 17% 150} 12% Apri 19% Aug 

Isle Royal Copper Co__.15 2% 1% 3%] 2,868 % Apr) 3% Sept | Curtis Lighting Inc com__*|____-- 2 4h 560 1 Apr 4% Sept 

Lowe's Theatres(Boston) 25). - - - - 15% 15% 50} 13% Jan; 1 July | Dayton Rubber Mfgcom.*| 15 14% 15% 650 9 Apr} 17% Jan 

Maine Central com - - ..100 5% 5% 5% 394 4% Jan 6% Mar | Decker (Alf) &€ Cohn com 10 bee 1% 2% 160 1% Mar 3% Mar 
5% cum pref....... 100} 17 15 17 25} 10 Apr} 18 Jan | Deere & Co com.......-- 22 18 22 490} 15% Jan| 23% Mar 

Mass Utilities Assoc v t c.1/--..-.-- 2% 2% 75 2 Jan 2 July | Diamond T Mot Car ed 8 6% 68 503 54% Aug 9% Jan 

Mergenthaler Linotype_-_-.*/...-.-- 17 17 15; 17 Mar| 22% Jan | Dixie-Vortex Cocom__-_-_- 7 11 11 il 200 9% Aug) 12% Jan 

Narragansett Racing Assn OY pg eee aoe *| 30%] 730% 30% 250) 31 July; 35% Feb 
Psdisasdsdesdsénce 1 5 5 5} 1,225) 3% Jan 5% June | Dodge Mfg Corp com__..*|_____- 9% 14 350; 6 Apr| 14 Sept 

New England Tel & Tel 100} 116 115 119% 326) 103% Apr} 120 Aug | Eddy Paper Corp (The)_-*| 15% 15% 15% 50} 14% Aug! 19% June 

New River 6% cum pref100} 55 50 55 125} 42 May| 58 Feb | Elec Household Util cap_5|_____- 2% 3%] 1,400 2% Apr 4 May 

NYNH&H RR....-. ry 4% % % 31 % June 1% Jan | Elgin Natl Watch Co_..15|_____- 19 19% 250| 17% Apr| 22% Aug 

North Butte.......-.. 2.50 67¢ 42c 94c/} 18,825 30c July; 1.00 Jan | Fairbanks Morsecom....*| 38%| 32% 38% 365| 24% Apr} 43% Jan 

Old Colony RR (ctfs of dep)|-..-.-~- 28e 28¢ 9 20c June 80c Jan | Fitz-Sim & Son D&D com *}_____- 11 il 100} 10% Apri 14% Jan 

Old Dominion Co... ...- EE 26c 26¢ 50 20c Feb 40c Apr]! Four-Wheel Drive Auto.10 7 5 8%! 1,450 3 Apr 834 Sept 

Pacific Mills Co... ......- *| 19%) 13 19%! 1,021 9% Mar| 19% Sept | Fox (Peter) Brewcom_.___5| 12 12 12% 250| 10 Jan| 15 Mar 

Pennsylvania RR... 50} 2154] 16% 215; 1,422) 15% Aug) 24% Jan Fuller Mfg Co com____-_- 1 3% 3% 3%) 1,150 2 Jan 3% Sept 

Quincy Mining Co_____- 25 4 1% 4%| 3,194 % June 4% Sept | Gardner Denver Co com_.*|____-- 17 17% 150| 11% Apr) 17% Sept 

Shawmut Assn T C....-- *| 10%} 10 11 795 8% Apr; ill Mar | Genera] Amer Transp com 5]. _- - -- 51% 53% 68| 40% Apr} 60 Jan 

Stone & Webster. -....-- *| 10% 9% 11%] 1,385) 8% Apr) 17% Jan | Gen Candy Corp cl A___-5|__--.-- 10 10% 100} 10 Apr} 11% Feb 

Torrington Co (The)-..-- *| 3034] 26% 30%] 1,422) 223% Feb) 30% Sept | Gen Finance Corp com__-1|__---- 2% 2% 200 1% Apri 3% July 

Union Twist Drill._..._- 5| 25%| 22% 25% 385| 17 Feb| 25% Sept | General Foods com...... Rees 40% 41% 275| 36% Jan| 47% July 

United Shoe Mach Corp.25| 80 77% 80 786, 71% Apr| 87% July | General Motors Corp...10| 52%| 4636 53%4| 4,650) 37% Apr) 53% Sept 
6% cum pref.......-. 25) 40%; 40% 42 160) 41 Sept}; 48% Aug | General Outdoor Adv com *|_____- 3% 3% 15 3% Sept 6% Jan 

Utah Metal & Tunnel Co.1 75e¢ 70c 84c| 10,680 50c Apr 85c May | Gillette Safety Razor com * pt aes 6 6%) 9,340 5% Apr 8% Jan 

Venezuela Holding Corp. - 1 a? 2 2 10 1% Jap 2 Jan | Godchaux Sugarcl A____.*}____-- 30 30 20; 30 Jan}; 30 Jan 

Waldorf System.........*)...... 6% 6% 15 5% Apr 7% July | Goldblatt Bros Inc com___| 11 11 11 100} 10 Apr} 13% Jan 

Warren a SPURT: 1% 3 160 1% Mar 3% Jan | Goodyear T & Rubcom..*| 30%) 26% 30% 750| 21% Apr) 37% Jan 

Warren (S D) Co........ *| 25 23 25 60} 23 Mar; 25 Aug Co (H W)com_..*| 11 9% il 600 9 Apr; 12 July 
Bonds— Hall Printing Co com_..10|____-- 11 12 200 8% Apr 15% Aug 

Eastern Mass St Ry— Harnischfeger Corp com. 10}____-- 5 5 150 4% July 5% Jan 
Series B 58. ._.._..1948/_____- 8s 8s 4001 80 Apri 96 June | Belleman Brew CoG cap_! 8%; 8 854 750) 6% Jan) 9% Aug 

Hein-Werner Motor Pts. _3/____-- = % ss Mg Po 3 aa 87 % —_ 

Hibb-Spencer-Bart com. 25 EE. 5%. ¢ ‘ ug an 

Chicago Stock Exchange Hormel & Co com A. ._.. 2914 20% = M4 : 3 a3% ! = 4 Bent 

! 3% ,450 ri 1 ap 

Sept. 2 to Sept. 8, both inclusive, compiled from official sales lists Sens histamtene “ B. % wach : ihe 900 by pe Hy — 
Friday Sales Illinois Brick Co......- ea 3 334 350 Sept 6% Jan 

Last |Week’s Range| for | Range Since Jan. i, 1939 | IlinoisCentralRReomi00| 14%) 10% 14% 1,432 9% Aug) 20% Jan 

Sale of Prices Week Indep Pneum Tool v t c_.*}_-_--- 18% 23 800; 16 Aug| 23 Sept 

Stocks— Par| Price |Low High| Shares Low High Indiana Steel Prod com_-_1}-_--.-- 3 4 350 2% June 4 Jan 

: Inland Steel Co cap__-_-._- _, EPR 85% 95! 342} 66% Apr) 95% Sept 

Abbott Laboratories— International Harvest com*} - - - - - - 52% 64%) 1,503) 48% Aug! 66 Mar 
Common (new). -.-..-.- *| 65 63% 65 408; 53% Apr! 65 #£=July | Jarvis (W B) Co— 

Acme Steel Co com--__- 25) 43 40 44 458| 31% Apri 44. Sept ee Oe cannes 1} 14 124% 14 2,850; 10% July 4% Aug 

Adams (J D) Mfg com.-..*)..._.- 9% 9% 250 8 Jan 9% July | Jefferson Elec Co com_-_-_-_*|_----- 16 18 200} 15% June] 19% Jan 

Adams Oil & Gas com_-_-_._* 54 5% 5% 150 5% Aug 9% Jan | Joslyn Mfg & Supp apie 41 42 100; 36 Apri 46 Mar 

Advanced Alum Castings_5 3 2% 3 150 1% July 3 Jan ' Katz Drug Coeom _._ i 5 4% 5 250| 3% Apr 5% July 


























For footnotes see page 1606. 
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Volume 149 The Commercial & Financial Chronicle 1605 
Friday oales #rway oales 
Last |Week’s Range| for |Range Since Jan, 1, 1939 Last |Week’s Range| for | Range Since Jan. 1, 1939 
Sale of Prices Week Sale of Prices Week 

Stocks (Concluded) Par\*Price | Low High| Shares Low Hthg Stocks (Concluded) Par| Price |Low High| Shares Low High 

Kellogg Switchboard com_* 8% 7% 9 2,300 5 Feb 9 Sept | Eagle-Picher--......_.- 10} 13%] 10% 14%] 3,164 7% Apr) 14% Jan 
WMO . So ccesccn _ Eee 97 97 20; 74 Mar; 98 Aug | Early & Daniel___...__- , SE: 22 23% 95) 22 Sept] 25% Jan 
Kentucky Util Dell cum pf_50) 39 38 40% 100} 29 Jan} 44 Aug Formica Insulation --_---- *| 11%) 11% 11% 115} 9% May) 13% July 

6% preferred ......-. 100} 96 93% 96% 40} 69% Jan| 96% Sept | Gibson Art..........-.- 4 2644 27 105} 25 Apr} 30 July 
Keryin Oil cl A com.._... ES 2% 3% 950 2% Aug 4 ADE F OCG Bic cnt weccscecce ,, ee 4 41 100} 3444 Jan| 43% Aug 
Kingsbury Brew Co cap-_-_1}|__-__-- le ly 50 lg Apr ae. oe eee ., eet 13 62 8 Jan} 13 June 
Lawbeck 6% cum pref- 100 ees 29 29 10} 27 May! 32% July BP MIR  ondctawasss 100} 102% 102% 103 67; 100 Jan} 104 Aug 
Leath & Co com.........*}]_..... 2% 2% 200 2% Apr ie Be. oh ere Ee *| 25%] 24% 25%] 1,131) 20% Apr] 29% Aug 

Cumulative preferred__*|_____- 2634 26% 70} 22 Jan| 26% Sept ao heb inihdeen aie 5) ee 17 19 165) 17 Apr} 20 Feb 
Le Roi Co com_-_-_-_----- 10} 10 9 10% 450 6% Jan| 10% Sept | P&G-~..-.-.--...--.-.-.- *| 63 59% 64% 923; 504% Apr| 64% Sept 
Libby McNeill & Libby__* 9 6% 10 9,100 4 Apr} 10 Sept * 8% — -------100} 220 220 220 10} 216 Mar; 230 June 
Lincoln Printing Co— ———> a ee _ ae 15% 15% 10} 14% Jan] 16 Feb 

EE AAS SS. eee 2% 3 200 2 Mar oe, 2 eee ee 4 2 2% 176 1% Aug 3% Jan 
Lindsay Lt & Chem com_10 3% 2% 3% 650 1% Apr 3% Sept Rapid CE ee es ee ee * 5 5% 7 20 5% Sept; 12 Apr 
Lion Oil Ref Co com.....*/_____- 14 18 479 9% Aug; 20 Jan | Sabin Robbins pref__._100} 100 100 100% 25} 99% Jan} 101 Jan 
Liquid Carbonic com_---*|__--~-- 15% 17% 140} 13% June} 18% Jan] U S Playing Card__--_-- 10} 32%} 32 32% 60} 27% Jan} 38 July 
Loudon Packing com. -- .* 2 1% 2%! 2,700 1 Apr 2% Sept | US Printing..........-- a wcees 1% 1% 8 1 Feb 2 July 
Lynch Corp com - - - - ---- 5} 28 28 =. 28 50} 25 May| 33% Jan Preferred ...........50} 7 7 7 248} 4% Apr) 9% Aug 
McCord Rad ce] A_...-..- ° 7 6% 7 100 5 Apr 8 Jan | Western Bank --_--_-_-__- a 5 5 28 45% May June 
McQuay-Norris Mfg com_*} 31%) 31% 33 60) 25 Apr| 33 Aug | Welt... .......555. _ aa 8 8 35 6 Apr 9% July 
Manhatt-Dearborn com - _*/____-- 14 8 500 % Apr % «Jan a), eae Be ii nt 91% 91% 5| 73 Feb! 93 July 
Marshall Field com--..-_- *| 12%| 11% 13%! 7,750 9% Apr) 15% July 
Merch & Mfrs Sec — 

Cts 6 SUR sscccceeud — 3% 3% 950 3% Sept 5% Jan 

Prior preferred - -_- ~~ -- *| 26%| 26% 27 180; 26 Mar| 28% Feb 
Mickelberry’s Food com. 1 3% 3 3%| 4,400 2% =Apr 4% Jan 
Middle West Corp cap.-._5 8% 7% 8%] 16,200 5% Apr) 10% Aug R O 
—— United— P - P 5% M e V © 

onvertible preferred -- 2% 2% 16 2 June ar 
Midland Utti— je ; sat MEMBERS 

6% preferred A--.--_- == 5% 4 00 y% Jan une 

ie ter in... agp 4 4 150 sg Feb| 7% July New York Stock Exchange Chicago Board of Trade 

7% preferred A.....-.-|....-- “% % 400 4% Jan| 1% Apr Los Angeles Stock Exchange San Francisco Stock Exchange 
Miller & Hart conv pref__* 4% 3 5%| 1,350 2 Jan 5% Sept 
Minneapolis Brew Co com 1} ____-- 10% 11%| ‘800/ 7% Jan| 12% July 523 W. 6th St. Los Angeles Teletype L.A. 290 
Montgomery Ward— 

Common ee 52%| 45% 52%) 1,386) 40% Apr) 55% July 
Muskegon Mot spec cl A_* 21 21 10} 14 Jan} 21 Aug 
National Standard com-io) 2134) 204 22 | | 400) 16 Apr| 22 July Los Angeles Stock Exchange 
ney wey eee. Mate % ats — hes pn! ass ons Sept. 2 to Sept. 8, both inclusive, compiled from official sales lists 
Northern Ill Finance com. *}____-- 10% 10% 100} 10 Sept; 12% Jan Friday Sales 
Northern Paper Mills com*}_____- 7 7 20 6 Jan 7% Feb Last |Week'’s Range| for Range Since Jan. 1, 1939 
Northwest Bancorpcom.-*| 8%| 8 9%} 2,900) 6% Apr; 10 July Sale of Prices Week 
——s Eng Co com..*| 16%| 16% 18 250} 14% Jan) 20% Mar Stocks— Par| Price |Low High| Shares Low High 

"West Utii— 

7% preferred - . -.---100)___.- - 1934 20 60| 11 Apr 26%4 Aug | Bandini Petroleum Co...1| 5 ‘Ea 1,970| 3% Jap M 
Oshkosh B'Gosh conv pref*|__ _ _ - - 28 28 20! 2734 Jan| 304% Mar] parker Bros 5% % pref-.50| 27 27 27 1 asst Apr A i Mer 
Parker Pen Co (The) com10 ___-_-- 12% 13 100 11% Apr 15% Jan] Berkey & Gay Co warrs.-- 44c 40c 44c 225 35e July 75c Jan 
Peabody Coal Co B com. .* 4 %  %) 2,050; (4 Apr % Sept | Bolsa-Chica Oll A com..10| 2 2% 2%| 21,180] 1% Mar| 3% May 
Penn Gas & Elec A com--*|__-- - - 234 2% 100) 234 Sept) 5% Feb| Bcommon....-.-.-- 62%4c| 624%4¢ 62%4c| 600] 60c July) 75¢ Feb 
Penn RR capital. ------ 50} 20%] 16% 20% 897| 154% May) 24% Jan | Broadway Dept Store... 4 4% 4% 300 4% Sept 8 Jan 
Peoples G Lt&Coke cap 100} __-__ - 34% 36% 300; 30% Apr; 40% Fed! Buckeye Union Oil ge ale! ale ale 500 2c Jan 3c Mar 
Perfect Circle (The) Co---*|___- - 27027 40; 24 Apr) 29 Mar! Byron Jackson Co------- *| 14%| 14% 14% 25} 12% Sept] 16 Feb 
Pines Winterfront com -..1 % y 34} 1,700 4 Apr Jan | Calif Packing 5% pref_..50| 25 19-25 887| 15 Apr| 2414 Sept 
Poor & Co class B__----- , 10% 11% 268; 7% Aug) 1634 Jan! Central Investment_...100| 12%| 12% 12% 50} 12 May!) 17% Jan 
Potter Co (The) com. ---_- abieen 34 500 4 June % Jan | Chrysler Corp._-------- 5| 864%| 78% 86%] 1,714] 61 Apr| 86% Sept 
Pressed Steel Carcom...-1) 1034) 7% 10%) 1,953) 634 Aug! 1434 Jan | Congolidated Oll Corp----| 9%| 8% 9%| 2,422) 654 Aug) 9% Jap 
Quaker Oats Co common.*| 111 110 =118 420; 108% Apr) 125 Aug | Consolidated Steel Corp..* 7% 5\% O8 2,825 3% Mar 8 Sept 

Preferred ......---- 100)... -.- 148 148 110/ 148 = Aug) 157 Jan Preferred_.....--..--- *| 11%] 10 11%| 3,028} 7% Mar| 11% Aug 
Rath Packing com ---- -- Laas 32 35 100; 27 Apr; 35 Sept | pougias Aircraft Co__._- *| 69%| 69% 74 424) 60% Apr| 74. Sept 
Raytheon Mfg com vt ¢ 50} __ - - _ - . 1%| 200 4g Apr) 2 Jan | Electrical Products Corp-4| 9 8% 9%| 1,126] 8% Sept] 11% Mar 
Reliance Mfg Co com..-10) 12 10 62 90| 8% May) 12 Sept | Emsco Derrick & Equip..5| 8%| 8% 8% 100| 6% Apr| 10% Jan 
Rollins Hosiery Millscom 1) 134) 9134 1%) 1,300| (1}4 May; 24 Jan | Exeter Oil Co A com... .- 1| 55e| 43¢ 55c| 2,228] 40¢ Apr| 67sec Jan 
Sangamo Fiec Cocom....*| 28 26 28 300; 22% Apr) 32% Mar | Fitzsimmons Stores Ltd_.-| 11 11 11 166 9% May! 12% June 
Sehwitzer Cummins cap..1) 84) 8 9 400; 7 Aug; 10 Mar | General Metals Corp..2.50| 7%) 7% 7% 100i 6 May| 7% Sept 
Sears Roebuck & Co com.*|____-- 73% 76% 566) 60% Apr) 80% July | General Motors com_...10| 53 45% 53 3,069} 37% Apr) 53 Sept 
Serrick Corp cl B com --_1)__---- 1% 1% 150) 1% July} 3 J&D| General Paint Corpeom..*| 5 5 5 350] 5 Sept] 7% Jan 
Signode Steel Strap— ; Gladding McBean & Co..*| 6 5% C6 405| 5% Sept) 9% Jan 

Common . - . - -------- *| 15%) 13 15% 200} 8  Apr| 15% Sept | Globe Grain & Milling-.25| 8 8 8 180} 5 Jan} 9 May 

Preferred-.....-.-... oe....-- 284 283% 30| 2234 Mar; 29% July | Goodyear T & Rub $5 pref*| 30 30 86.30 847| 23% Sept] 3544 Mar 
Sivyer Steel Castingscom.*| 14%} 12 14% 600 8% May! 14% Sept | Hancock Oil CoA com...*| 42 41 42%] 2,989) 33 Apr| 42% May 
Sou Bend Lathe Wks cap_5| 22%) 17% 23 1,600} 16% Apr} 23 Sept Holly Development Co...1| 97}4c] 82%e 1.00} 2,570 70c Aug) 1.40 Jan 
Spiegel Inc com--_-.-.-- 2) il 9% 11%) 620) 8% Aug) 16% Mar | Hupp Motor Car Corp_--1| 87%c| 87%c 87sec] 100} 75e Aug] 2% Jan 
St Joseph Lead cap. ---- 10} ----- 43% 46% 100; 32% Apr; 46% Sept | Intercoast Pete Corp----- 20e} 20c 20c} 1,000} 10¢ Aug} 4ile Jan 
Standard Dredge— Lincoln Petroleum Co--10¢ 6e 6c 6c; 1,000 5e July l4c Apr 

Common --_-.--.--.-- 1%) 1 14 700; 1 Sept) 2% Jan | Lockheed Aircraft Corp..1| 28 254% 28%| 2,050) 18% Aug| 36% Feb 

Convertible preferred - 20 vieees 10 10 f 9 Apr) 13% Feb | Log Ang Industries Inc...2 2 2 2u%| 2,185 1 Apr} 2% Jan 
Standard Oil of Ind__-_. 25| 2834] 2434 2834) 1,337) 28% Aug} 29% Jan | Tos Ang Investment Co.10| 4 4 4 300/ 3% Jan| 4% Mar 
Stewart-Warner--_------ 5 9 7% 9% 570| 6% Sept) 12% Jan | mascot Oil Co.--------- 1 45c|} 45¢ 465c¢ 300 39c June 60c Apr }} 
Sunstrand Mach Toolcom5| 11 9 11%| 2,000 7 Apr| 11% Sept | Menasco Mfg Co-------- 1 2% 2 2%| 12,025 1% Aug 5% Jan 
Swift International. ---- 15] 34%| 29 37%] 5,110) 24% July} 37% Sept | wat DiabloOllIM&D-_.--1| 45¢e| 45¢ 45¢} 100) 45¢ July} 55e Jan 
Swift & Co......-...-. 25| 24 18% 25 | 10,950) 17 Apr} 25 Sept ' Nordon Corp Ltd_._...-- 1 6c 6c 6c} 1,000 6c Apr} 10e Jan 
Thompson ‘J R) com... ..25 3 3 3 7 3 Mar 3% Jan Occidental Petroleum... -.1 al7e| al7e al7e 100 13c Apr 20c Jan 
Union Carb & Carbon cap *} 9014) 81% 90%) 1,044) 66 Apr} 90% Sept | Oceanic Oil Co..._------ 1 50¢ 43c 50c 900 43c Aug 85c Jan 
United Air Liaes Tr cap_5|____-- 9% 10% 480| 7% Apr] 13% Mar | pacific Clay Products....*| 43) 44 4% 125] 4% Aug] 7% Jan 
U 8 Gypsum Co com. ._20)-__---- 70% 74% 269} 70% Sept) 112% Jan | pacific Finance com_.--10| 10 9% 10%] 1,443 9% Apr} 12% Mar 
Utah Radio Products com * 1% 1% 1%} 2,000 1% Apr) 2% June! pacific Gas & Elec com. .25 29%| 29% 31 1,159} 28 Apr] 34% Aug 
Utility & Ind Corp eom. _ _5 % M4 %| 1,000 “4 Jan 4 Feb 6% ist pref. _....---- 30%| 30% 30% 155} 30% Sept] 34% Aug 

Conv preferred. --.....- 7 1% 1% 1% 800 1% Apr 1% Feb 514% Ist pref______- . 28 28 28 295} 29% Jan| 31% July 
Wah! Co com........... 7 1%) (1% 1% 700 % Feb) 1% Sept | pacific Indemnity Co- --10} 2934] 29% 30% 770| 27% Jan| 35 July 
Walgreen Cocommon....*| 20%) 18% 20% 930} 15% Apr) 23% July | pacific Lighting com -...- 45 44% 45 569| 43 Jan| 50 July 
Western Un Teleg com.100} 27 | 21% 2734) 1,836) 16% Apr) 28 Aug! Pacific Western Oil Corp i0| 210% al0% al0% 50} 7% Sept] 10% Mar 
W’ house Fl & Mfg com. _ 50} _ - _ _ -- 110% 112% 285} 83% Apr) 119% Jan | puget Sound Pulp & Timb* 8% 4 8&4 250 4% Sept 8% Sept 
Williams Oil-O-Matiec com*}__.__- 1% 2 250 1% Aug 2% Jan Republic Petroleum com.1 3 3 3 500 2 July 3% Jan 
Wisconsin Bankshrs com.*| 4 o-* : oa 300) 3% Apr) 5% Jan| 51% % preferred ------ 50| a31 | 31 a3i 2} 30 June} 36 Jan 
Wrigley (Wm Jr) cap....*|_.....| 77% 79% 116| 74% Apr| 85% "July | Richfield Oll Corp com ...* 8% 8% 9%! 6,099 6% Apri 10% Jan 
Yates-Amer Mach cap. __5 1% 1% 1% 50 1% July 2 Feb a) 2% 1% 2% 750 1% July, 3% Jan 
Zenith Radio Corp com..*| 17%| 15 17%| 2,450} 12 Apr| 22% Jan! Roberts Public Markets..2} 6| 6 6% 600} 3% Jan| 7% Aug 

Ryan Aeronautical Co---1 5% 5 6%| 7,340} 4% Sept 7% Jan 
Bonds— Safeway Stores Inc. _.... *| a40%| 240% a40% 25, 30% Mar| 48% Aug 
Com’ w'th-Ed deb 3s 1958!_____- 110% 111 ($18,000! 105 Apr! 124% Aug Security Co units ben int..| 32 32 32 10} 26 Jan| 32 Sept 
Shell Union Oil Corp_...*| 216 al5\% al6% 115} 10% June} 16% Sept 
Signal Oil & Gas Co A-...* a4: iy: site po "i p. +t — 
Sontag Chain Stores Co-- 2 % ¢ Sep ay 
Cincinnati Listed and Unlisted Securities So Calif Edison Co Ltd..25| 25%| 25 26 | 4,955] 23 Jan| 29 Aug 
Original preferred....25| 40%} 40% 40% 10} 40% Apr) 45% Aug 
6% preferred B...... 25| 27%| 27% 28%| 1,605] 27% Sept] 29% June 
W D GRA DISON & CoO 545% preferred C....25| 26%) 26% 27% 900] 26% Sept] 29% June 
i . - So Calif Gas 6% pref A..25| 30 | 29 30 615] 29 Sept] 34% June 
Members Southern Pacific Co...100| 15%| 11% 15%] 5,914, 10% Apr) 21% Jan 
Cincinnati Stock Exchange New York Stock Exchange Standard Oil Co of Calif..* aeie a 14, a fy — ain as Si a 
Sunray Oil Corp. -_------- % % 
DIXIE TERMINAL BUILDING, CINCINNATI, O. Superior Otl Co (The) ---25 42%| 38 43 550| 34 Sept] 45% Mar 
Telephone: Main 4884 Teletype: CIN 68 Taylor Milling Corp----- 8%| 8% 8% 100) 7% Apr) 10% June 
Transamerica Corp-...--- 2 5% 5 5%| 4,130) 5 Sept 7% Jan 
Union Oll of Calif. ...-.- 25; 18% 7 +4, “set rf — 1730 — 
Universal Consol Oil....10| 16% 4 5 pr y 
m Cincinnati Stock Exchange Wellington Oll Co of Del.1| 3%| 3% 4 | 1,300| 25 Apr| 5 Jan 
Sept. 2 to Sept. 8, both inclusive, compiled from official sales lists Mining— 
Friday Sales Black Mammoth Consutis 22¢ 22e 22c) 4,200 l4e July 30¢ Jan 
Last |Week’s Range| for | Range Since Jan. 1,1939 | Cardinal Gold--.--.-.-.--- 10¢ 10e lle} 2,000) 6%e July 20c Aug 
Stock P Prien - fo ten. Low High Unlisted 
tocks— ‘a? h| Shares nlisted— 
tee cam he Amer Rad & Std Sani_...* 9 9 9% 523 9 Sept] 18% Jan 
Aluminum Industries..__*/_____- 6 6 100 3 Mar 7 Aug | Amer Smelting & Refg...*| 54% 5434 54% 390; 42% June; 54% Sept 
Amer Laundry Mach...20} 16%) 16% 16% 80} 15 Apr| 17% Mar| Amer Tel & Tel Co-...100\a162 4/4155 4a163 4 454| 152 Apr| 168% Aug 
Champ Paper & Fibre....*| 25 18% 25 145) 18% Sept) 28 Jan | Anaconda Copper..-.--- 50) 38%] 2934 3934) 6,352) 21% June) 39% Sept 
GREE... ws co caecs-s *| 8% 8% 8% 25} 8 May| 11% Jan| Armour & Co (Ill)....---5| 7% 7% “8 44) 2,115) 3% Apr) 8% Sept 
Cin Gas & Elec pref. __100)___.-- 100% 104% 212] 100% Sept] 109% June | Atlantic Refining Co_.--25 a22 a22 a22% 551 19% Apri 22% Jan 
CNO&T P pref__..-- RS 116 «116 2} 109% Jan| 116 July | Aviation Corp(The (Del)3) 53 5% 5% 805 3% Aug} 8% Jan 
Cincinnati Street_--_..- 50; 2 2 2% 866 144 June 3 Jan | Bendix Aviation Corp... --5 28%| 27% 28% 920; 19% Mar! 29% Feb 
Cincinnati Telephone -..50} 92 92 94 45] 88 Jan) 9914 July | Borg-Warner Corp-..--- a25 | a25 a25 20) 21% Aug) 24% May 
Creaiey Corp........... 85% 8% 9% 250| 7 +£«x,.Aug| 12% Apr | Canadian Pacific ee 7 a5%| a5% a6 85) 3% May) 6 = Sept 
Crystal Tissue --......-_. _ ss 6 6 40| 43 Apri 6 June | Case (JI)..-.....---- 100} 80 80 =—s 880 120} 80 Sept; 80 Sept 
OS > a 2% 30° 2 = July 3% Apr | Caterpillar Tractor Co...*! 254%| 246% a58% 137! 42 July! 52% a 


For footnotes see page 1606. 
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Range Since Jan. 1, 1939 





Stocks (Concluded) Par Low Low High 


Stocks (Concluded) Par 


2} 








i Apr Feb 


Columbia Gas & Elec....* 
May : Sept 


Commercial Solvents Corp* 
Commonwealth & South. -.* Apr 
Continental Oil Co (The) _5 Jan 
Curtiss-Wright Corp ; y Rae a ‘ 4 Aug 

‘ ap 


Class A 1 
Electric Power & Light- - - f f Apr 


General Electrie Co : Aug 
General Foods Corp ‘ Fe 
¥ 34 y ay 


Intl Nickel Co of Canada.®° f : Apr 
International Tel & Tel__. 4% | 4 454 s 4 Sept 
Kennecott Copper Corp. 5% 4: 30 May 
Loew’s Inc 33 % 31% Mar 
Montgomery Ward & Co.* Apr 
New York Central RR-.-..* June 
Nor American Aviation... Apr 
North American Co Apr 
Ohio O11 Co ; June 
Packard Motor Car Co. __ July 
Paramount Pictures Inc_. June 
Radio Corp of Amer 6 Sept 
Radio-Keith-Orpheum ~~~ al% 5 2! % «Apr 
Kepublie Steel Corp. .--- 26% f 4 x July 
Seaboard Oil Co of Del___*| a21% Mar 
Sears Roebuck & Co 75% Jan 
Socony-Vacuum Oil Co. .1 14%| 1: i 748 Aug 
Southern Ry Co 16% 3M § : May 
Standard Brands Inc 6% 3 ; ¥ 6 Apr 
Standard Oil Co (N onde 49% 94% 49% Aug 
Studebaker Corp 8 ¥4 \ f Apr 
ee een -onad 23% 3% 3% Apr 
Texas Corp (The) 47% 5% y Aug 
Tide Water Assoc Ol1Co 10) 13% 3% ii "155 4 Apr 
Union Carbide & Carbon.*| 290 % aV0% 145 Apr 
United Aircraft Corp 40 40 531 Apr 
United Corp (The) (Del)_*| a2% a2% 50 y Apr 
United States Rubber Co 10 a45% ; a ie . = yr 
U 8 Steel Corp 68 314, 68% of : ug 
Warner Bros Pictures - - -- 5 4 4 4 255 3 Sept 
WestinghouseFlee & Mf 4Nia113%' a99%all3% 140| 103% Mar 



































Pittsburgh Stock Exchange—See page 1569. 








Orders solicited on Pacific Coast Stock Exchanges, which are 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) 


Schwabacher & Co. 


Members New York Stock Exchange 
111 Broadway, New York 


Cortlandt 7-4150 
Private Wire to own offices in San Francisco and Los Angeles 





San Francisco Stock Exchange 
Sept. 2 to Sept. 8, both inclusive, compiled from official sales lists 
Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1939 
Y of Prices W eek 
Stocks— Par Low High| Shares Low 


300 % Sept 
July 
Sept 
Apr 
Apr 
Apr 
May 











Alaska-Juneau Gold_-...10 
Anglo Amer Min Corp- --1 
Anglo Calif Nat Bank. ..20 
Associated Ins Fund Inc - 
Atlas Imp Diesel Engine. - 
Bank of California N A. “80 
Bishop Oil Corp 2 
Byron Jackson Co_...--. ° Apr 
Calamba Sugar com -- -20 3% \% 4 ¥ Apr 
Preferred ed y 21% ; 4 Mar 
Calaveras Cement com. Aug 
Calif Cotton Mills com - 100 Apr 
Calif-Engels Mining - ..25¢ 25 3: 3, 2e June 
Calif Packing Corp com. -_* 4 " % Mar 
Preferred 50) 50 77 Mar 
Calif Water Serv pref__100 Jan 
Carson Hill Gold cap ( June 
Caterpillar Tractor com_.* 3 ( 0 Aug 
Cent Eureka Min Co com 1 3! 3 3% 3 Sept 
Chrysler Corp com : Apr 
Clorox Chemical Co. ...10 ; Jan 
Coast Cos G & E Ist pf. 100 5 : June 
Cons Aircraft Corp com_.1} 2: 2% 23 { : aes 
Cons Chem Ind A Apr 
Creameries of Amer Vv t c.1 4 Jan 
Crocker First Natl Bank 100 : K 28: Sept 
9 ¥ ; 9 Apr 
July 
May 
Apr 
Feb 


El Dorado Oil Works- _--.- * ( 4 May 
Electrical Products Corp.4 : $54 Sept 
Emporium Capwell Corp_* ‘ Jan 
Emsco Derrick & Equip__5 
Ewa Plantation Co cap-_ 20 
Fireman's Fund Indem_-_10 
Fireman's Fund Ins Co. .25 
Food Machine Corp com 10 
Foster & Kleiser com . .2'4 
Galland Merch Laundry -* 
Gen Metals Corp cap__2% 
General Motors com....10 
General Paint Corp com _-_* 
Preferred * 
Gladding McBean & Co_.- 
Golden State Co Ltd 
Greyhound Corp 
Hancock Oil of Calif A. __ 
Hawaiian Pine Co Ltd___* 
Holly Development 
Honolulu Oil Corp cap-_-_-. 
Honolulu Plantation Co. 20 
Hudson Motor Car Co __.* 
Hunt Brothers com 
Preferred - ‘s 
ae Utd. Bak A_ 


Ore Tee 
Ch 
Q wr 


>t 
uo 


0 
LeTourneau (R G) Ine___1 
Libby MeNeill & Libby__* 
Lockheed Aircraft Corp._1 
Lyons-Magnus B 
Magnavox Co Ltd_-_--- 2% 























Meler & Frank Co Inc___10 
Menasco Mfg Co com-.-...1 
National Auto Fibres com 1 


N Amer Invest com _- “160 

6% preferred 100 
North Amer Oil Cons___10 
Occidental Petroleum. _-_-_1 
Oliver Utd Filters A 


Paauhau Sugar Plant...15 
Pacific Amer Fisheries em 5 
Pacifie Can Co com 

Pacific Coast Aggregates 10 
Pacific Gas & Elec —e 


pref 
Pacific Light Corp com-...* 
Pacific Light Corp $5 div_* 
Pac Pub Serv com 
lst preferred 
Pac Tel & Tel com 


Paraffine Co’s com 
Puget Sound P & T com__* 


RE & RCo Ltd com 


Rayonier Ine com 
ee 25 

Republic Petroleum com _1 

Rheem Manufacturing Co 1 

Richfield Oll Corp com... * 
_. Saas 

Roos Bros common 

Ryan Aeronautical Co_..} 


Schlesinger (B F)7% pref25 
Shell Union Oil com * 
Sherwood Swan & Co A. 10 
Signal Oll & GasCo A___- 
Soundview Pulp Co com- 5 
Preferred 100 
So Calif Gas pref ser A. .25 
Southern Pacific Co__..100 
Sperry Corp com vtec___.1 
Spring Valley Co Ltd__-_-. 
Standard Ot! Co of Calif._* 
Super Mold Corp cap__.10 


Texas Consolidated Oil. __ 
Thomas Allec Corp A_.-- 
Tide Wat Ass’d Oil com.10 
Transamerica Corp . 
Treadwell Yukon Ltd__ 
Union Oil Co of Calif. ae 
Union Sugar com 

Universal Consol Oil... 10 
Victor Equip Co com 1 


Waialua Agricult Co___- 


Western Pipe & Steel Co. 10! -- 


Yel Checker Cab Co ser 150 
Series 2 __ 
Yosemite Port Cem pref_10 


Unlisted— 
American Hawaiian S 8_10 
Amer Rad & Std Sanitary_* 
American Tel & Tel Co_ 100 
Amer Toll Bridge (Del) __1 
Anaconda Copper Min__50 
Anglo Nati Corp A com__* 
Atch Top & Santa Fe__100 
Aviation Corp of Del_._.3 
Balt & Ohio RR com___ 100 
Bendix Aviation Corp...5 
Blair & Co Inc cap____._.1 
Bunker Hill & Sullivan 2.50 
Calif-Ore Pow 6% pref_100 
Cities Service Co com..10 
Claude Neon Lights com.1 
Columbia River Packers__* 
Cons Edison Co of N Y__* 
Consolidated Oil Corp__.* 
Curtiss-Wright Corp.....1 


Dominguez Oi! Co 
Electric Bond & Share Co 5 


Goodrich (B F) Co com__* 
Hawaiian Sugar Co 

Idaho-Maryland Mines-__1 
Internat! Nickel Canada_* 


International Tel & Tel cm* ___ 


Italo Pet Corp of Amcom_1 
Italo Pet of Amer pref..._1 
Kenn Copper Corp com__* 
Marine Bancorporation _- = 
McBryde Sugar Co 5 


Montgomery Ward & Co.* 
Mountain City Copper_._5 
National Distillers Prod__* 
North American Aviation 1 
North American Co com_10 


Oahu Sugar Co Ltd cap_20 
Olaa Sugar Co 20 
Onomea Sugar Co 
Packard Motor Co com__* 
Park Utah Cons Mines___1 
Pennsylvania RR Co_.-_50 
Radio Corp of America_..* 
Riverside Cement Co A. 
Schumach Wall Bd com_ 
Preferred 


4% % pre 
Standard Brands Ine 
Studebaker Corp com_._.- 


Texas Corp com 

United Aircraft Corp cap.5 
United Corp of Del 

ba 8S Petroleum Co 


Steel 
Utah-Idaho Sugar Co com 5 
Warner Bros Pictures____5 
West Coast Life Insurance5 














w= 
[—) 
xs 


= 6 
Nwounes: 
ox 


to 


NaS wo 
KKK 


31 





as%y ag% 
4 ai55 

47c 50¢ 
29 34 38 le 


44a163 \% 


aasie 30% 
9% 9% 
5% 7 


35% 


Range Since Jan. 1. 1959 




















4 Sept 











toh tom ng 
ARAIHSAS Wma 
aaa 


a 


78 
112 
6,615 
5,546 
6,180 
910 
15 


02 
to 63 


~ = 
° 


a 
“4 
Nae 


eo Ww 
oo 





4 Sept 


, Sept 


7 
4 June 


» June 


Sept 


Apr 
Aug 
Sept 
Aug 


Sept 
June 


Aug 
Apr 
Apr 
Sept 
Jan 


Mar 
Aug 
Sept 
May 
Apr 
May 
Sept 
Apr 
Jan 
Apr 
Aug 
Jan 


June 
Sept 
Aug 
Aug 
Aug 
Aug 
July 
Apr 
Aug 
May 
Aug 
Apr 
Sept 
May 
Aug 


Aug 
Apr 
June 
Apr 
Aug 
Aug 
Aug 
Apr 
Apr 
Aug 
Apr 


Apr 
Aug 
Jan 
Sept 
Sept 
May 
Apr 


Jan 
Aug 
May 
Apr 
Aug 
Feb 
Sept 
May 





— = 
DD x 0 oe 


YPONw 
moO 


Jan 
Feb 
Feb 
Mar 
Jan 
Aug 
July 
June 
Mar 
July 


Jan 
Sept 
Feb 
Sept 
Jan 
Sept 
Mar 
June 





* No par value. @ Odd lotsales. 
r Cash sale—Not Included in range for year. 


# Listed. ft In defauit. 


b Ex-stock dividend. 
z Ex-dividend. 


4 Deferred delivery. 


y Ex-rights. 














Magnin & Co (I) com....* 
March Calcul Machine-.._5 
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Last |Week’s Range| for Range Since Jan. 1, 1039 
. . . ee Sale of Prices Week 
Ohio Listed and Unlisted Securities Stocks (Concluded) Par| Price |Low “Hioh| Share| Low 
Motor Products com - .__- ee 13% 14 2,220; 10 Apr 
Members Cleveland Stock Exchange Motor Wheel com_______ 5| 16 15% 16 1,243} 10% Apr 
Murray Corp com--_-_-.-_-. 10 6% 4% 6 4,913 4 Aug 
Packard Motor Car com -.* 4 3% =4%)} 11,488 3 Apr 
& Parke Davis com_-_-_-___.-. *| 45 40% 45 3,663) 36 Apr 
U Co Parker Rust-Proof com 2.50}... _.- 18 18 230; 12% Apr 
° Parker Wolverine com__-_* 7% 7% 7% 285 5% Aug 8% Feb 
— ry Prod com__.1 1% Ht 1% 1 1 Aug 2% Jan 
ential Investing com _1 1% 1% 1% Apr 2% Mar 
Unies Commerce Buliding Cleveland _ — einadeene 5 1% be ay ,o 1 —_ 1% Feb 
elephone: erry 5050 : ver nm Paper com--.*}--.--.. 4 225 1% June} 3 July 
f OH A.T.& T OLEV. 565 & 566 Scotten-Dillon com ---__- 10; 22%| 22% 22% 370| 22% June; 25% Jan 
Cleveland Stock Ex Timken Des Axiocom..-i0| 17s¢| 24:2 17%6| aclerl 1Dse Abel 18h Jan 
mken-Det ecom...10; 17% 4% %| 4,167 pr 8% Jan 
eve an . oc : change . . Tivoli Brewing com ______ 1} 32 2 2%| 2,148) 2% Aug) 3% Jan 
Sept. 2 to Sept. 8, both inclusive, compiled from official sales lists | Union Investment com._.*|_._.-- 2% 2% 225) 2 Apri 3% Jan 
ee ae Valera Sonera] 2 Ae] ool TRS) fa Oa 
, | versal Cooler B......*)|....-. an e 
| Sate | ap Prices” | Week |e | Walker & Co Be. 1|"""i3;| 85e 1.60] 19,288} 67e Aug] 1.50 Mar 
ae - | arner Aircraft com - - ~~. . e Aug : ar 
Stocks Par) Price |Low ——4 Shares} Low | Htoh Wolverine Tube com__.__ 2} 8 1151 §& Apel 7% July 
Apex Electric Mfg_- > +b 6 6 | 75 11% Apr! i3% Jan Young Spring & Wire__._*!_____- 13 13% 518' 10 June’ 19 Jan 
American Home Prods___1)__---- 51% 51%! | ES Seer 
Brewing Corp of Amer_--3| gee 5% 5%| 315) 5% Sept | 7% Jan Philadelphia Stock Exchange 
City Ice & Fuel__...___- >, ee 12 12 203 9 Apr; 14% May | Sept. 2 to Sept. 8, both inclusive, compiled from official sales lists 
ae pa med here Le See 17 17 125) 15 June = oon Prides — 
Jleve © Iron pref_-_--- *| 67 55% 68 642) 43 May 8 J 
Cleve Elec Ill $4.50 pret- -*| 2 ae alo9 alog 5| 111% Aug! 114 May Last |Week's Range| for Range Since Jan. 1, 1939 
Cleveland Railway - -_- 100 16 16 17% 460, 16 Apr) 23% Jan Sale of Prices Week 
Cliffs Corp v t e._.-._.-- 234%; 17% 25 | 16,109) 13 June} 25 — Stocks— Par| Price |Low High) Shares Low High 
Colonial Finance - - ._---_- 10% 10% 11 225; 10 July 12 an ° 
Dow Chemical pret-2._100 114 | 1144 114%| ~=:166| 114. —s_ Aug) 118% Jan | American Stores ----__-- *| 13%] 10% 13% 440|} 8% ‘Apr| 14% July 
Eaton Mig._..._____- | agar a24% 26 | 85| 20% May} 20% May | American Tel & Tel_._.100) 162%] 155% 16354 1,147) 148% Apr| 170% Mar 
Electric Controller_____-- = 50 »=-&2 127; 49 July} 70 Jan | Barber Co----___....-- 10; 13%| 13% 13% 45) 11 Apr) 20% Jan 
General Tire & Rubber. _25 eget p’ a20% a23 35| 21 July}; 26% Mar Bell Tel Co of Pa pref__10)0 121*| 120% 122% 250! 117% Apr) 124% Aug 
Goodrich (B F)_.-..---- _, eet a20% a24 483| 16% Sept} 19% Aug | Budd (EG) Mfg Co--__- *| 6%) 5% 6%| 3,060; 4 Aug) 8% Jan 
Goodyear Tire & Rubber-*|__---- a27 430% 257| 30% July} 34 Feb | Budd Wheel Co--.-.___- | 4%) 456 45 160} 3% Apr) 5% Jan 
Great Lakes Towing ___ 100 17 43| 15 July| 20 Jan | Chrysler Corp-----..----. 5 83%| 79% 84 1,269; 58% Apr) 84% Mar 
Greif Bros Cooperage A__* 55| 29 Apr| 40% Sept | Curtis Pub’Co common. .*)_____ 44% 4% 75 3% Aug 6% Jan 
Hanna (M A) $5 cm pref_.* 52| 97% May| 1014 Mar | Elec Storage Battery -- 100 30%! 29% 31%! 1,371) 23% Apr) 31% Sept 
Interlake Steamship_-__- * 685| 33 Jan| 46 Sept | General Motors---__-__- 10 52%| 50% 53%] 3,529) 36% Apr) 51% Mar 
Jaeger Machine. ________ * 272| 15 Apr| 22% Mar | Lehigh Coal & Navig - --- 3 2% 3 397 1% June 3% Jan 
Lanson & Sessions --__. -- * 1,441, 2% July) 4% Sept | Lehigh Valley--_--____. bo 4 3% 4% 261/ 3% Aug) 5% Jan 
Leland E | CAT agEE * 25 9 Apr| 14 Jan | Nat Power & Light_-_-_-_- 4 ee 7% 8% 436 6% Apr} 10 Aug 
Medusa Ptid Cement____* 95 14 Apr| 17% Mar | Pennroad Corp vt c----- 1 1% 1% 1%] 5,774 1 Feb 2% Feb 
Midland Steel Prods____. * || Ret epee ere Pennsylvania RR-.--_- 50; 21%] 15% 21%] 9,118} 15% Aug] 24% Jan 
Miller Wholesale Drug__-_* 147 3% Mar 5% Sept | Penna Salt Mfg-_------- 50} 160 155 160 80} 136 Apr} 165 Jan 
Murray Ohio Mfg______- * 100 8% Sept 9% Jan | Penn Traffic common. -_2}4|- ~~~ -- 2 2 100 2 Sept 2% Jan 
Myers (F E) & Bros_-...-. * 100| 43 Sept) 51 Jan | Phila Elec of Pa $5 pot. ERS 115 115% 15} 115 Mar) 119% Aug 
National Acme._..._____ 1 417| 15% Mar| 15% Mar | Phila Elec Pow pref--..25| 29%) 29% 29% 528} 29% Sept] 30% Jan 
National Refining (new) --* 620 3% May 5% Feb | Phila Insulated Wire- ---- Pe owintl 16% 16% 60; 16% Sept; 17 Feb 
Prior pref 6%--.------ . 90! 29% July| 48 Feb | Phila Rapid Transit --..50)____-_- 1% 1% 30 1% Mar 3% Aug 
National Tile._......__. * 100 1% Jan 2% Mar 7% preferred .......-  =—_ 3% 3% 120 2% June 4% Mar 
Nestle LeMurA__.______ 4 % % 260 % Apr 1 June | Philadelphia Traction. -_.50)_____- 7% 8% 351 6% Feb 9% Mar 
Ohio Brass B..__.....__. Eee 20 20% 150| 17 Apr} 26 Jan | Salt Dome Oil Corp------ 1} 10% s ll 1,015 7 Aug!) 16% Jan 
i a - eS 15 15 1,401 8 Apr| 15 Sept | Scott Paper--.---.._--- *| 46%| 44% 46% 232| 43% Apr) 52% July 
Packer Corp.........--- : ore 9 9 135 7 Apr} 10 July | Tacony-Palmyra Bridge__*|_ ~~~ -- 39% 40 52| 33% Apr) 42 Aug 
Patterson-Sargent - _._._- ¢ e 14 14 150| 12 Apr} 14% Jan | Tonopah Mining - ----_-_- 1 % % % 743 Sie Feb % Apr 
Richman Bros__.....__- *| 35%! 36% 36% 565| 30 Feb| 38% Aug | Transit Invest Corp-----_-|..---- be 5% 131 % Aug 1% «Jan 
Seiberling Rubber8% pf100)|_-__-- a7% a7\ 45| 6% Jan| 8 Mar BIOINE . < cdwccsccnccalonsos- a) % 254 4g Aug 1% Mar 
Thompson Products. -- -- Sew 26 26% 360| 18 Apr} 27% Feb | Union Traction----_--- eee 2% 2% 846) 2% Jan) 3% !iMar 
Upson-Walton______.____ RET 3% 3% 290 3 July 4% Jan | United Corp common-__--.* 3% 2% 3%] 5,615 2 Apr 3% Feb 
Van Dorn Iron Works-_-__.* 3% 2% 3%! 1,781 2 Aug 4% Jan oe ea *| 33%) 33% 35 905} 31% Jan) 40 Aug 
Ween ee Sey 5% 5% 200 4% Mar 5% Feb | United GasImpreom__..*| 13% 11% 13%) 17,076) 10% Apr| 13% July 
Weinberger Drug Stores__*|_..._- 9 9%) 175 9 Sept) 14% Jan Pat cndans-ccte *| 110%) 107% 112 384; 107% Sept) 117 June} 
White Motor-_--._-..--- See 12 12% 804 9% May! 12% Sept | W peg Coal_-...- , 9% 10 100 2° Apr) 10 Jan 
Yo wn Sheet & Tube*'___--_- a45% a4 POO LE nds— : 
—_— : - foes ~ Elec & Peoples tr ctfs 4s '45|)_____- & 8 4% |%25.000 6% Jan 9% June 
Alton, Ill Tulsa, Okla 
WATLING, LERCHEN & Co. FRAN O. & 
Members RA CIS, BR ® Co. 
New York Stock Exchange New York Curb Associate ESTABLISHED 1877 
Buhl Building DETROIT anata iin ait dime 
Telephone: Randolph 5530 ST. LOUIS 
Detroit Stock Exchange New York Stock Exchange Chicago Stock Exchange 
. Y. Curb Exchange (Associate) Chicago Board of Trade 
Sept. 2 to Sept. 8, both inclusive, compiled from official sales lists A York Cotton Exchange St. Louis Stock Exchange 
Friday Sales N. Y. Coffee & Sugar Exchange St. Louis Merchants Exchange 
Last |Week's Range| for | Range Since Jan. 1, 1939 Telephone: CHestnut 5370 Teletype: St. L 193 
Stocks— Pi rte a h fore: Low High 
toc ‘ar\| Price | Low H Shares 
Oe ~ St. Louis Stock Exchange 
Allen Electric com -. ~~. -- 1 1% 1% 1%] 1,070 1% Feb 1% Jan " 3 
‘auteCiie Eeowesn.....2i 33 33 200! 25 Apr| 40 Apr Sept. 2 to Sept. 8, both inclusive, compiled from official sales lists 
Atlas Forge 2% 2% 100 2% June 3% May Friday Sales 
Baldwin Rubbercom....1| 7%! 5% 7%| 4,264 5 Apr 7% Jan Last |Week's Range, for | Range Since Jan. 1, 1939 
Bower Roller. .-..-.--..- 5| 21%| 19 22%) 4,166) 17 Apri 31% Jan Sale | of Prices | Week 
Burroughs Add Mach.._.*| 12% 11% 12% 1,488; 11% Aug) 18% Jan Stocks— Par| Price |Low High| Shares Low Htgh 
Burry Biscuit com -_..12 4c 1% 1% 1%) 3,019 1% Aug 2% Jan — ; 
Brown McLaren.-__._.. 1.25 95e 1.25) 1,500 75e Aug 1% Mar | American Inv common--.*}_____. 30 30 46 323) 27 Feb| 35 June 
Capital City Prod com__.* 7% 6% 7% [Paes ag Ne Brown Shoe common.-...*|___--_- 35% 3515 30| 30% Jan) 36% Aug 
Chrysler Corp com... --_.. 5) 85%| 78% 85% 3,150) 56% Apr| 84% Mar | Burkart Mfgcommon.-.-.1)_____- 16% 17 35| 14% May| 20 Jan 
Consolidated Paper com - 10} ------ 15% 16 | 688| 13 Jan} 13 Jan | Century Electric Co_...10)____- 3% 4 105 2% July 4 Sept 
Continental Motorscom--1 2% 2% 3%| 3,570; 2% June 4 Jan | Chic & Sou Air L pref...10)_____-. 9% 10 300 8 May! 10 Sept 
yO Rp aga 1%| 55¢ 1.50) 6,940 50e July; 1.50 Sept | Coca-Cola Bottling com_.1| 27 26 29 320} 26 Sept) 34% Jan 
Det & Cleve Nav com.__.10'..-.--- 76c 0c 70¢ May 1.25 Mar | Collins-Morris Shoe com.1|_____. 2% 2% 115 2 Aug 9% June 
Detroit Edisoncom._..100 115%! 115% 116 109} 101 Apr| 124 July | Columbia Brew common.5 9 9 12 1,015 6% Apri 15 July 
Det Gray Iron com-.----- 5) 2 1% 2 3,515) 1% Apr 1% Sept | Dr Pepper common. ----- *| 25%) 23 25% 390} 23 Sept; 32% Mar 
Det-Mich Stove com -_--_-. 1) 1% 1% 1%| 3,300 1 Aug 2 Jan | Elder Mfg common_.-----  _ 9 i) 75 9 Sept; 10 Aug 
Det Paper Prod com_____ 1! 1% 95c 1%/ 2,125 85e Aug 2% Jan | Ely & Walker DGcom-.-.25) 18 16% 18 60} 14% June; 18 Jan 
Det Steel Corp com --_---.-. 5| 14% 13% 14% | 200 9% Apr! 13% Mar lst preferred... -.---- Picvscnda 115 «(115 1} 115 Aug] 122% Jan 
Eaton Mfg com-_-_-..---.- 4| 25%| 25% 25% | 370| 23 Jan| 25% Mar | Falstaff Brew common. --! 7 6 7% 870 6 Sept 8% June 
Ex-Cell-O Aircraftcom_..3) 23%/| 20 23% 2,690' 15 Apr| 23% Jan | Griesedieck-W Brew com.*| 45 40 48 302} 40 Sept] 59% June 
Federal Mogul com - - .__- * 16% 16 16%) 723) 12 Apr| 18 July | Hussmann-Ligonier com_*|_----. 10% 10% 165) 10 Apr| 12% Aug 
Fed Motor Truckcom....*| 4% 4% 4%) 2,465 24% Aug 5% Aug | Hyde Park Brew com_-_.10/___--- 50 50 25, 46% Apr) 58 June 
Frankenmuth Brew com_ -1| 2% 2% =2%| 1,640 1% Apr 2% July | Hydraulic Pr Brick pf-- 100). 1.60 1.60 145} 1.30 May 3 Jan 
Fruehauf Trailer... ..--.- anamie 19% 19%| 168; 10% Feb} 20% July | Internat’lShoecommon..*; 351) 32% 35% 775|. 31 May| 35% Sept 
Gar Wood Ind com_-..--_-. 3 5% 5 %| 2,630 4 Apr 7% Jan | Johnson-S 8 Shoe com...*| 15% 15% 15% 50 14 May! 15% Sept 
General Finance com -- - -- 1} 2%| 2% 2%| 329} 1% Apr) 2% July | Key Co common.._.---- *| 6%, 6 6% 625} 5 Aug] 8 #£=Mar 
General Motors com_...10) 53 45% 53 | 10,568) 38 Apr| 51% Mar | Knapp Monarch common *)___ ~~~ : 8 100 s Sept; 10% Mar 
Goebel Brewing com _4-___1)------ 2 2%) 200 2 Mar 2% Jan | Laciede-Christy Clay com * 6 6 800 4 Apr 6 Sept 
Graham-Paige com - ---.-_- 1} le 63c 1.00) 1,183 50c Aug) 1.25 Jan | Laclede Steel common..20) 24%! 1834 25 395, 15% Apr) 25 Sept 
Grand Valley Brew com..1) ecccce 34c 8 34¢) 500 30c Jan 45¢ Mar | McQuay Norris common.*| 31%; 31% 31% 75| 27% Apri 34 Aug 
Hal] Lamp com. ..--......*/------ 2% 2% 500 2 Apr 3% Aug | Midwest Piping &Scom.*| 10%| 10% 10% 115 8% Apri 11% Mar 
Hoover Ball & Bear com _ 10 13%! 13% 14 | 384; 10 Apr; 14 Sept | Mo Portland Cem com..25) 10% 10% 10% 980 9 Apr} 11% Mar 
‘ Hoskins Mfg com. .---.-.-.-. 14 13% 14 624; 13 July; 16 Jan | Natl Bearing Metals com.*/____- 25 28 205; 22 Apr} 29 Jan 
Houdaille-Hershey Bo777 13% 11% 14 9,555 y Apr 17 Feb Nat'l Candy common. .-..* 10 8 10% 1,813 6 Apr| 10% Sept 
Hudson Motor Car com ..*| 6% 6 6% 1,540 4% Apr 8% Jan | Rice-Stix D common.. --_-_* 6% 4 6% 1,350 3% June 6% Sept 
Hurd Lock & Mfg com__.1 65e 42c 66c| 4,820 40c Sept 76c Jan EE padnanenahon == 105% 105% 15} 10044 Apr] 108% Jan 
Kingston Prod com. -___. | 2% 1% 2%| 5,373} 1% Aug; 2% Jan | St Louis Car pref_.---. 100}... .- 70 8670 10| 70 Sept] 70 Sept 
Kinsel Drug com-.-.-.-.-.-.-- 1; 43 43 44 | 600; 42 June) 55 Jan | St Louis Pub Ser com_-_..*|__- 5e 5e 50 5e Sept] 15e Jan 
Kresge (8 8) com._.-..-.-. Saal 21% 24 836, 2054 Jan| 26% Aug | Scruggs-V-B Inc com__..5 6 5 6 505 5 Sept 8% July 
Lakey Fdy & Machcom..1| 3% 3% 4 | #1,185 2% Apr 4 Sept | Scullin Steel common....*} 12% 6% 12% 772 6 Sept] 13 Jan 
La Salle Wine......-....- Pi wi: 1- Jani 1% Jan| Warrants __.......-_-- 1%| 1% 2 | 1,763} 52e July} 2 Sept 
Masco Screw Prod com -__1 1% 62e 1%| 4,585 55e June 1% Sept | Securities Inv common. ._*|---- -- 34 34 10} 34 Sept] 43 Jan 
MeClanahan Oil com_....1|) 28 16 36 | 55,100; 12 Apr! 36 Sept | Sterling Alum common.__.1 6% 6% 6% 720 4% Apr 6% Jan 
Mich Steel Tube Prod_2.50)~.-..-.-- 6% 7% eee ee Wagner Electric com...15) 29%) 25 30 1,670} 21% Apri 32% Mar 
bessncen e 50 75e 2.25) 64,969 30¢ June 2.25 Sept Bonds— 
SS ae 5% | 5,053 2% Jan 7% Sept | Scullin Steel 3s._......1941]_.....| 60 60 $1,500} 48 Mar| 60 Sept 
Micromatic Hone com-_.__1/-.-.--. 2% | 1,845 2 Jan 3% Sept | tUnited Ry 4s_.-..-... eT Se 27 1,000} 24% Jan 
Mid-West Abrasive com50c 1% 1% Jan t4s ctfs of deposit... ._. 27%! 26% 27%! 9,000 Jan 
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Canadian Market 
LISTED AND UNLISTED 
Montreal Stock Exchange 
° t, | Frtaay Soles 
Service on all Canadian | Las Week's Kar Range) for | Range Since Jan. 1, 1989 
Securities. Stocks (Concluded) Par| Price | Low High| Sh res Low High 
; | Hollinger Gold Mines | 14 | 1 1 
Greenshields & Co | Howard smith Paper=---*| 14 19 ias| 1345] '9 Aug] 1334 Mar 
Montreal Stock Exchange 507 Place d’Armes, M , | imperial Of al is 13% 16% $100 tt al Hs tee 
ace es, treal § |B 4mpertal Tobacco of Can. ‘ vo 
Montreal Curb Marke t i —— Imperial Tobacco of Gaa_6) 16%) 16% 16% 5.08 15% Mar ios July 
OE oi. gach ethene y 7% if % June 7 
Industrial Acceptance... *|----_- an 276| 178] 26° Sept] 38° daar 
= pesese Powders __-.-* 18% 18 18% 120} 15 June; 20 Jan 
Provincial and Municipal Issues — fy ee a ee 
Closing bid and asked quotations, Friday, Sept. 8 Internat Pet Co Ltd.--_-*| 26 19% 26 3,987, 18% Aug 2734 mo 
(Nominal Quotations) Intl Power pref---....- 100} - - - - -- 70 8670 5| 74% June| 81 June 
Lake of the Woods......*| 22 20 22%| 3,317) 13% Feb| 22% Sept 
Provinee of Alberta— Bid , Ask \)Provinee of Ontario— Bid , Ask Preferred. .-.---.--- 100} 124 | 124 124 10} 112 Jan} 124 A 
6e...-.---Jan 11948) 48 52 be...-----Oct 11942) 99 |102 Lang & Sons (John A)-_.-._*|------ 13 14 1,005 9% June] 14 gens 
4}s....--O08¢— 11956) 46 | 50 6s_......-Sept 16 1948 100 1104 Laura Secord - --.-.-.----. 3} 10%) 10 10% 170} 10 Sept] 13% - 
Prov of British Col Cn 6e.......-May 98 1102 Legare pref_-_....---.----|------ 6 6 25 5 Apr 8% _ 
a_-------Fuly 12 1949] 87 | 92 4s......--June 1 1962 92 | 95 Maseey-Harris_-----.- --*| 6%| 3% 6%| 8,615) 2% Septl 7% Jan 
-7777"Oet =1:1953) 85 | 90 4%e.....Jan 161986) 95 |100 | MeColl-FrontenacOll...-*| 6 5% 6%| 685, 653% Fen| 7% Mar 
Ph ba— 3%s__.-. July 151953} 87 90 Montreal Cottons - -- -- 100} 33 33 35 105} 33 Sept] 35 Ma 
34s...---Aug 11941) ...| 90 ||Provines ot \luepee— Preferred... ..------ 100] --- - -- 100 100 50| 100 Apri 100 ~—Apr|| 
6e...-----June 15 1954 ---| 85 4e_.....Mar 2 1950 91 95 Mont LH & PConsol....*| 28%| 25 29%| 3,848} 28 Sept} 33 J 
OR it niki Dec 21959 i aan 46....-.--Feb 88 92 Montreal Tramways. - - 100) - - - - - 65 65 1} 66 Mar; 70 Jan 
Prov of New Brunswick— 4}4a_.....May 1 1961 92 | 95 National Brewerles_..... *| 33%] 33% 38 1,859} 35 Sept] 43 M 
4s_..---Apr 16 1960| 94 98 Nativnal Steel Car Corp..*| 60 47 61%! 6,250) 39% A 6 4 
oe enn <5 Ate 1 100 91 | 91 Prev ot Gaatanontn oe Cae Weaving --_*|--- -- 19 4822 350] 16 May 2234 San 
0 --------June 16 1943) _- Mines Ltd.....*| 73 73 «83 , - 
4)40..----Bept 18 1962, 92 | 95 5}40.....-Nov 161946, __- 73 Ogilvie Flour Milis......*| 32 27 2 2802 33 rr 3134 Sept 
bs. .......Mar 11960! 95 | 99 43s......0ct 119511 70 | 75 Preferred.-...-.---- ido] 160 | 160 160 371 156 Marl 163°. Jun 
— | Ontario Steel Products.._.*| 10 8 10 335 6 May : 
Ottawa L H & P pret__.100 98 98 i ae 
Rail Stews I ---100|------ 9 10| 99 May] 102 Mar 
ailway Deets ees: Fe een 5 42 42 15} 38 June| 42 
Power Corp of Canada...*; 9% 8% 9% 590} 8 Sept ist — 
Bid | A Ask Bid’) Ask Price Bros & Co Ltd 8% 17%| 17,705) 6% Se 1 
Canadian Pacific Ry— 5% preferred - - - . . -- 6 4 |.--... 30” ‘us| 5754 Jan 
63 | 64%|| 4}s.--.-.Sept 1 1946 80 86 Quebec Power.... 15 16 377| 15 Sept] 19 #=Mar 
87 | 89%/| 6e....-.--Dee 75 | 80 Regent Knitting 4 4 100} 2% June} 4% Jan 
4 _Dee 75 | 80 4}4s......July 11 7436) 75% | nnd Paper ..-------- a ' & 1} 7 Apri ll Ja 
6e_.....---July 1 1944] 100341102 i alameeee ------ 8% 9 165) 6 Marl 9% jaa 
Gaguenay Power pref_.100| 100°] 100 101 si] 150°” seve] tee aor 
Dominion Government Guaranteed Bonds | ‘a ‘treterrea?-----"0| 14°) 735 16} *5'305) "6° Aug] 4% Jan 
ata gtsome Venti ...-.| 2° 25 | sel is Sen SB des 
se 1 
Gita tame te~ | asesideideniealatiitiaie Bid | Ask St Lawrence Paper pref.100| 38 26 42 3,020 2 ton 4 jan 
tian Sept 11061} 993%1100%|| e%e.--..-July 11046] 107 |1083 | Sher Witliams of Can pf ido|..---.| 110° 110 | | 110 Jan] 110° Jan 
> oem Be 1088 108 1036 eit (Ht) & Sons. eeones 110 110 5) 110 Jan} 110 Jan 
booouna 01 }|Grand Trunk Pacific Ry— nB--..-..*|---—.. 8% 8% 30; 7 
eS 1 1957) 100 [101 yeteipemes teen 90 4 Southern Canada Power__ il 11 1l\% 285 10 ba s _— 
Gennc-c-- July 11960) 101%4(10234|] Bac22-2-2—Jan 1 1902] (85 | 88 OYpreferred nn ----735| 8034] 7035 8034 1.235] 6634 Apr| 80° Sept 
te ee all aa ee. ee de qneeegeneccenocerosae ; ,235 
5s. ...---- Feb 1 1970| 103 110434 United Steel Corp nc. s|8ig| 5 6 23] 100° an] 170 ‘Fen 
Seni 1 Dacasades %l 5&  6%| 4,945 
——=== Wabasso #0 ‘Cotton adie ata *--5o7 19 «19 15 2 = AH july 
a > 
Montreal Stock Exchange Winnipeg Electric A.....° 1°50) 1:35 1:50] ~'700| 1.00 Aus] “2 ‘Jan 
Sept. 2 to Sept. 8, both inclusive, compiled from official sales lists Preferred_--_.--.--- i00 wa a ‘e 70 ad as. = 
cfm Week's Ra Zellers td _ ee, 100} 40 | 25) 40 115} 17% May 25 Sept 
Sale | of P nape shea Range Since Jan. 1, 1939 pret...... -25]-.-.-- 22% 22% 100} 22 Apr| 24% July 
Stocks— Par| Price |\Low  Htgh| Shares| Low High a 
Agnew-Surpass Shoe ¢ 9% 9% 9h 100 9% Apri 281 Commeren----. nena 100 Dalasi igo 162 a ‘ oa es 
-<—<--—<=- o 2 % ¢ Ls Sree eee anes ~—“—-—<«+ 
Alberta Pacific Grain Aq * hnald 92 3 175| 145 aap 3h jus Montreal. -- naemiteeieaiall 100 i9s | 198 201 245 200 Sent 323 = 
, 0 25| 14 A 21 Scotia. -........ 00/......| 303 303 1 
12 14%] 4,040] 6% aerl 14 Jan | movMl.z------------=- lon! _____! 179 179 fo! 178 Apri 198 May 
4 1% Apr) 80 Sept 
20% 2434) 4,660] 1734 Sept] 28% Jan 
ia As 295] 1435 Abr = mi Montreal Curb Market 
i EE oe ree 11 Mae i Pe PE: Boe lr —! Ra Ae Ht. 8 to Sepe. 6, Both inatusive, complied from official sales Hote 
Bawif (N) Grain... ..- iso ‘ 3:60 ; 2:25 | 1.50 $25] 50c Apt| 1.50 Jan Friday Sales 
Bell Telephone. ....... 62 563} 160 Sept ’ Last | Week’ Rang 
Bee eee) G6] 044 756] 8.1601 5% Bept| 1256 Bar Sale | af Prices | Week ee. 
ae ticetmmmer! Ble ag Nl ell $45] 22% Jan) 28 Mar Stocks— Par| Price |Low  High| Shares| Low High 
jw ennnn= ‘ ‘ 00 - Aug 4% Jan _ 
Building Products A (new)*| 14%) 14 16 2,180} 14 A Abitibi Pow & Paper Co 
; L. ' pr} 19% Jul 2 2%| 90¢ 33 
Bulolo Gold Dredg ng-.--| 20] 20, 234] 1,120) 20% sept 93 gan| $7 cum pref........ i 10%] 5% 13¢| 11401] 33 June| Sin Jan 
anada Cement Co. --.- - s| 3, Sept] 10% Mar wt ooh? epeeipbege ig 18 60 
ou reterred.- diibeaaiine 100] 85 | 85 8934) 100) 89 Aug 102° Mar | Aluminium Ltd -_.---_. *| 133 | 120 142%] 180 14" ‘aan 1483 — 
pa - orgingsclassA..*/.....-/ 10 12% 105) 7 June} 12% Jan Bathurst P & P Co B__-__- 34%) 26% 4 1,183} 1.25 May| 3.25 Jal 
n North Power Corp...*| 15%| 15 16 275] 14% May| 18 Mar | Beauharnols Power Corp. * | aul 4% 4%! 2'4731 3 Jal 4% Feb 
6 p(new).*| 3.00] 1.50 3.50] 4,139] 1.50 Aug| 3,00 Sept | Br cre Distot Vane-.-f) 4 oS “30] 4 Augl Bi Mar 
cokers) 2) i 1") Sa 6 Aas) 1” Sit] Betatomcrccas | | HM) SE) St) BM oe 
ve ~ —— ehedanenned ~ o- 1958 ae 18,242 6% Avg is ~— Canada & Dom Sug (new) 31 26% 31% 5271 35 Fan: anit a 
etree °F 27%| 3.336] 17 Sept] 34 Jan | quads Malting CoLed--0| 20 | 20 30 ‘150 ; 
Canadian =--r~"s} 18 | 15 19 | 17845] 1 80 | Can Nor Pow 7% om pf + Bil Se — 
Preserved 7%-.-----100] 110 | 108 110 "10 03 in ii j Canadian Breweries Lud.-|-~ ~~~ S00 10 350 i 00 im nee = 
PES: a: 19 «19 50| 19 Aug] 21 Feb erred.............*| 16%] 1634 17 ‘ 
Canadian Converters. 100}. .-.-- 64 6% 25] 6% Apri 7 Jan | Cldn Industries Ltd B_--*| 225 225° 225"| “bo 19854 June| 225 Sept 
Ssnadiae Cettans rie eel ai 65 65 5| 65 Feb] 65% Mar 7% cum pref_....... 100}...---| 165 165 10] 165 Sept 166% Mar 
—— = ndus Alcohol... 2% 2% 2%] 2,810 1 Jan 2% Feb Cndn Marconi Co.......1] 1.70} 1.25 1.70} 1,420 85e Jan) 1.45 Bept 
‘ aaa oe ees 2 2% 440| 1.25 Mar| 2% Jan | ©2@2 Power& PaperInv.*) 1.00) 1.00 1.00 100 50e Ma 75¢ - 
cain ianeboabee i143} 10 14%] 480] 4 July} 8 Mar] ,,>” cum pref.--....... 5 4 5 300} 344 June Feb 
Sackenaet Plow. in on ; o% 26,830] 3% Sept] 6% Sept | Cade Vickers rea 6 2% 6%| 4,162) 2 Sune 107 ~ 
Sockshutt Plow. _-....-- 4 “ui 535) 5 Aug 8 Jan} ,,. 2 cum pref__...... 100] 23 | 20 3! / 
cematninme sgn) S| af gh] 1038] at My) gh due | Cygne] | 3S) te 2 A 
ition eon 7o Cum pref.........15]...-.-.. 1 
Distillers Seagrams....-°*| i5i{/ 154 17° | 1.045 15s, Ausl 30% haar Commercial Alcohols Ltd.*| “2.00 165 225| 7,085| 1.50 Jan| 250 Feo 
Dominion ridge...... 36 28 46-36%) 3.504, 34355 Am 36% Set | a... 7- .,,. 3 **"** 5 5 2 4% Jan) 5% july 
Dom| Coll Bet..... -98 19 18% 19% 545] 15 Jan| 19% Sept Consol Div See pret Se ees 6% 6% 25] 6 Sept|l 8% July 
—— mer: 160 160 351 150 Jan] 162 Mar | Consolidated PaperCorp.*; 734; 334 834/ 80,262) 2% Aug] 7% J > 
Domi Steel Goal 26 14%] 10% 15%| 48,058} 7% Apri 15 Sept Cub Afreraft............. 1.50} 1.00 1.66) 900] 50c A — 
Dominion Stores Ltd...-*|--_-- 6 73, 5 Aprl “735 May | David & Frere Ltee A----*|___-. eT it ed ed 
m Tar & Chem -..... *| 634] 4% 696) 6,125] 3% Sept] 7 Jan! nominion Engineering... _ See 1.50 1.50 6} 1.25 po ye 4 
Dominion “ee. Mines 71. «75 260| 55 Jani 75 Sept Domini Engineering...*| 32) | 28 35 750| 22 A 38 
semtioes a anan- een 00}.---.- 156 = 157 153 May! 161 Aug Donnacona Paper A_.-_- | 5%) 3 6%| 9,095} 2 yo 5% — 
ten Paper-..------ “| 6i| 3 7%! 3,870 Aug] 6% Sep | petttese-s2-------- 54] 4% igi] 2 A 5% Sept 
East RT Se 50e 50¢e 50e Feb 55¢ Feb EasternDairies7 %em pf100} - -- - - - 3 3 "25 2% aan ry: 
Enamel & Heating Prods.*|.. 77 8% 8%) = 75 Aug] 15 Jan | paironiid m8} 834] 3% «6 | 7.315] 2% Sept] 6 Jan 
E | & Heat ng Prods. *)---—- 9e 90¢ 75| 50c May| 1.25 Mar aoe wn222*| 6i4| 434 6%] 6,805] 336 aug} 1056 = 
Gatineau meses: 125 1134 137] 1,332 13% Sere] i654 bear ay ee Led-77*| 13° 1s 21%] 2070) 1035 Sept] 28% Jan 
eoceecess . pt 6% Mar ose 7 14 1,12 
“nogenennes Hhedll fig Sa 110] 88, Jen] 95 June eg tap an Do gear” Rib 6% 15 10551] 5 Aug} 17% Jan 
- an 6 Mar ---~"|------ 6 1 
75% 73% 11,515 “t's Aus 8 Jao pide pelea 20} 12 12 12 20 1184 Mar 13” Feb 
uly| 82 Jan | [ti Utilities B_-_-___._. 1} 55ce| 55e 60c} 200) 40c A 
es Lake St John P us} 700 Jan 
3% ait] aanel ose aces) 634 May | take Sulpnite Pulp Go-..*| 2-00 ie cel et ee ee 
1.50 2.75| 3.840] 75e July| 6.00 Jan | Mackenzie Air Service---*|------ 50e 50 50! 50e Jan 105 — 
32 32 85| 30 Jani 32 Jan * No par value. “ = I 
————=~_ 
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Montreal Curb Market 











Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1939 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High| Shares Low High 

MacLaren Power & Paper*; 14% 9% 15 1,367 8 Sept] 15 Jan 

~Harris6%cmpf i100; 47 41 47 925, 29% Apr) 60% Jan 
MeColl-Fron 6% om pf.100) 90 90 90 25; 83 Feb| 94 Mar 
Meichers Distilleries pref 10 5 5 5 205 5 July 6% Jan 
Mitchell (Robt) Co Ltd_- 12% 10 14 1,985 6 Aug} 16% Jan 
Page-Hersey Tubes... -..*|_.__-- 100 103% 66| 97 Apr} 104 Jan 
Power Corp of ——, 

6% cum ist pref._...100)__---- 99 99 10} 100 Aug! 105 Jan 
Provincial Transport Co. .*|__ ---- 6 6% 180 6 Sept 7% Mar 
NEE Ree 18%} 18% 18% 50 17% May| 19% July 
Sarnia Bridge Co A__---- iy aaa 6 6 § 4% Jan 54% Jan 

RES <1 ae acer 2 2 100 6 Jan 6 Jan 
Sou Can Pow6% cm prt10c a die wide llo 110 36| 107 Jan} 110 July 

Walkerville Brewery._...*|__---- 80c 1. 300 7 Aug} 1. Jab 

Walker-Good & Worts ca)* ee 34 37 1,480} 36 Sept] 5044 Jan 


Cartier-Malartice Gold__-__1 
Cent Cadillac (new) 
Central Patricia Gold_.._1 
Coast Copper Co Ltd____5 
Cons Chibougamau.-.... ] 
Dome Mines Ltd 


Falconbridge Nickel 











40c 65c 
l3c 3 13¢ 
l4c l4e 
55e 55¢ 

2c 2c 
10c_ Ile 
1.97 2.00 
2.15 2.16 
l5e 15¢ 











79,400 25e June 
100| 7Me June 
500} 9%e June 

3,000 55e Sept 
1,200 2c Aug 
9,700 10¢ Sept 
400| 1.97 Sept 
400 2.15 Sept 
lle June 








Jan 





, Francoeur Gold._.......*/__._-- 30¢ 7,400 16e Apr Aug 
Howey Gold Mines_....- —— 25e 25¢ 500 25¢e Sept 32ce June 
Joliette-Quebee..........}_...-- 2\%e 2%e 200| 2%e Sept] 6%e Feb 
Kirkland Lake Gold__--_- ee diets a 1.15 1.15 100 1.18 Aug 1.74 Mar 
Lake Shore Mines Ltd__..1)_____- 31 36 442; 34 Apr| 50% Jan 
Macassa Mines... . RE aS 3.85 4.15 985| 3,60 Sept; 5.80 Jan 
MelIntyre-Poreupine -.__- | ee 50 50 415; 6&0 Sept} 58% Mar 
New True Fissure________|- 2 35e 49¢) 38,600 20¢ July 60c Mar 
O’Brien Gold__....._..-. Re or 1.25 1.55] 4,415} 1.40 Aug] 3.35 Jan 
Pandora-Cadillac Gold___1|__.__..| 2%e 3%e| 1,500) 2%e Sept l6c Jan 
Pato Cons Gold Dredging.1|______ 2.20 2.30} 3,000 200 Aug 2.55 Mar 
Pend-Oreille M & M__... es 1.45 2.55) 13,100) 1.20 Aug) 2.55 Sept 
Perron Gold............ 1 _| 1.50 1.60} 1,200) 1.45 Jap} 2.05 July 
Pickle Crow Gold_..__.__ 1). 4.05 4.30 800 3 50 Sept 5.60 Mar 
Quebec Gold. ..........- a. 25e 25¢e] 1,500 25¢ Sept 60c Feb 
Shawkey Gold Mining. __1)_- .| 2%e 2c 500 2c June| 4%e Jan 
Sherritt-Gordon Mines... 1 1.49 1.10 2.00) 78,130 83c Aug 2,00 Sept 
Siscoe Gold Mines Ltd__-_1 93e 88e 1.00) 8,650 80¢ Sept 1.65 Jan 
Sladen Mal............. 1 25e 25e 29%c| 3,400 26¢e Sept| 74e Jan 
Stadacona (new). ...__.. . 32¢ 3le 36c| 76,085 30¢ Sept 1.03 Feb 
Sullivan Consoli SE | WEE 60ce 67ce}) 4,300 60c Aug 1.01 Mar 
Sylvanite Gold__..______ -_| 3.88 32.85 200} 2.80 Apr| 3.55 Jan 
Teck-H ane Oats Be Tene 8 i 4.00 4.00 700| 3.99 Sept! 4.60 Mar 
itt ilicbeaseonnasestt. « 9¢ 10c} 2,200! 8%e Apr| 18%e Jan 
ba Hargreaves......* iota aia 6.95 7.50) 1,010} 6.95 Sept| 8.85 Mar 
Anaconda Oil Co_______- *| 7Mel Tie 7%e| 1,000 9¢ Jan| 15\%e Jan 
Anglo-Canadian Oil Co___*|_____ 1.00 1.10 700 80c Apr 1.51 Jan 
Brown Oil Corp. __.._--- *| hs 21%e 25¢e; 4,700) %e Jan 3le Jan 
Dathousie Oil Co___...-.. * 49¢e 45e 47c| 5,450) 30e Aug 7hie Jan 
Home Oli Co............ *} 2.16) 1.52 2.35) 19,185) 125 se, 370 Jan 
Okalta Oils Ltd ..._____- Pee | 1.05 1.1% 400} 1.00 Apr| 1.72 Jan 
Royalite OllCo..______- *| 34 07%' 685 26%32t! 14% Jay 





Toronto Stock Exchange 
Sept. 2 to Sept. 8, both inclusive, compiled from official sales lists 



































Friday) Sales 

Last | Week's Range| for Range Stnce Jan. 1, 1939 
Sale of Prices Week |——— —-—-——-—-——— 

Stocks— Par| Price | Low High, Shares Low Htgh 
Rae <cbttiindbntis *| 2.50 80c 3.25) 47,329 50e Mar 3% Bept 
6% preferred..___.. 100; 10% 4% 14 15,192 3% June| 21% Jan 
BERTIE .ubbbcownddad *)......| 6Ke 6%e 620| 4!¢c Sept; 9%e Jan 
Afton Mines Ltd____.._- a le lwe 1%e| 4,000 lM%e Aug 4c Mar 
FU 4 Sa ae 1 20c¢ 20e 20¢ 500 l5e Aug 20ce Jan 
Alberta Pacific Consol. .-.1 17¢ l6c 18%c| 3,600 10¢ Sept 30c Jan 
Alberta-Pacifie Grain_-_._* 3% 2% 3% 310 1% June 3% Sept 
Alberta Pac Grain pref.100| 22 20 22 110} 14 May| 24 Jan 
Aldermac Copper....-... . 44c¢ 36e 62¢/366,900 24c Sept! 52c¢ Jan 
Algoma Steel...........*}] 14% 13 15 1,220 7 Apr) 15 Sept 
Amm Goid Mines. ._._.- 1} 4%ec| 4%c 4%ec| 1,500) 4c Sept; 17¢ Jan 
Anglo-Can Hold Dev..._* 95e 70e 1.15) 38,040 60c Sept 1.52 Jan 
Arntfield Gold_.......-- 1 Se 8c 12¢) 6,700 8c Aug! 17Ke Feb 
ET tine teh meinen RR MS 5e 5e 500 5e Sept] 10%e Feb 
Astoria Quebec. ......._- ee 2%e 4c| 2,800!' 2\e Sept! 6%c Feb 
Aunor Gold Mines_...... J 1.84 1.70 2.12) 34,277 1.65 Sept) 278 July 
ee ee eee REE SES 7c 12%e| 7,625 7e Sept 23c Jan 
Bankfield Cons.......-- 1 17c} 15%e _2ie| 10,066 l5e Sept 38ce Jap 
Bank of Montreal__._. 100} 200 200 203 50} 200 Sept} 229 Jan 
Bank of Nova Scotia.__.100/______ 302 303 22; 300 Fet| 310 Fen 
Bank of Toronto - - . - - - Etivestse aa % 250 94) 239 Jan| 205 June 
es oo . Sree 3 5 3 Sept 7% June 
Base Metals............ * 25¢ 300 34c| 109,250!) 10%c Aug 34c Sept 
Bathurst Power A_______ + Y% 7 93, 430 % Aug 9% Sept 
i eee . 4 2% «4 305 % Sept 4 Sept 
«eS eher er _, eee 6c 8e| 5,700 6 Aug| 32 Jan 
Beattie Gold............ 1 1.00 95e 1.10) 8,250 92e Sept 1.28 July 
TR AEE ies 4 4 20 4 Sept 8% Jan 
Ist preferred_._.____ Stienc-it 208 261 10} 99% Jar} 105 July 
Beauharnois - ........... * 4 4 4% 140 2% Jap 5 Feb 
Bell Telephone Co.....100) 160 159 162% 416| 159 Sept; 178 June 
Bidgood Kirkland... _-. 10c|} 9%e 12c!] 14,300) 9%e Sept Jap 
St sb 0 eledseanine ee lle 15c| 16,386 10e¢ June 30c¢ Jan 
Blue Ribbon___.......-.- , a 4 5 225 3% July 5 Sept 
CO eee 50; 34 30 34 240} 25 Jan| 34 Sept 
ee, | 8c} 5%e 8%c} 11,800) 5%e Sept 22c Feb 
Dh <thnenenananoe ° Gly 9% 9%! 3,100 9% Sept| 12% June 
Brazilian Traction. -.-..-.- ° 6% 6% 7%| 45,367 5% Sept] 12% Mar 
British American Oll_....*| 22% 19% 23 5,630| 18% Sept} 23% Jan 
British Columbia Packers _*} - - - __- 15 15 150| 12 June} 16% Aug 
British Columbia Pow A_.*| 23 21 23 156; 21 Apr| 28 Aug 
British Dominion Oil... .-. es wee 10e 10¢ 500 6c Sept} 2lie Jan 
Broulan-Porcupine . .. ~~. ? 19¢ 19¢ 25c} 22,300 19¢ Sept 75e Jan 
BE iadewakaceonsce * 20¢ 13e 25c| 35,700 13¢ Sept 33e Jan 
TT 1} 6.90| 6.90 7.50) 3,600; 6.49 Sept] 15.25 Jan 
Building Products (new).*| 14 14 16 2,975; 14 Apr) 19 July 
PG? Te ne cdteccdncne Oe. auetia 3e 500 3e Sept; 11\W%ec Jan 
Burlington Steel. ..... oes . ae 10% 14 960 9% Aug! 14 Sept 
Caizary & Edmonton... _* 1.95 1.30 2.30) 23,220 111 Sept 2.20 Jan 
Calmont ...............1 37e 30e 40c| 32,000 20e Aug 65e Jan 
Canada Bread .........- s 4, 4 5 255 3% May 5% Jan 
i Re 50) 55 55 55 10; 49 Apr| 60 Aug 
Canada Cement......... s 5% 5% 67 540 5% Sept] 10% Mar 
Preferred........... __ ne 85 90 96; 85 Sept] 101% Mar 
Can Cycle & Motor pref100 Sehauntl 100 «(101 15; 100 Sept; 105 June 
Canada Malting 29%' 29% 32 520 29% Sept 38 June 














Inquiries invited on listed and unlisted 


Canadian Mining and Industrial Securities 
F. J. CRAWFORD & CO. 


The Toronto Stock Exchange 
Winnipeg Grain Exchange 
Canadian Commodity Exchange, Inc. 


TORONTO 


Members| 
11 Jordan Street 























Toronto Stock Exchange 












































Friday Sales 
Last | Week's Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 

Stocks (Continued) Par High| Shares Low High 
Canada North Power_-_-..*|__---- 14 14 10} 14 Sept} 17% Mar 
Canada Packers. ._....-- *| 90%] 82 98 495| 66 May! 98 £Sept 
Canada Permanent... - 100 ss daw 145 146 50} 140% Feb| 153 Aug 
Canada Steamships------ 3.37 1.60 3.7& 3,138 1.25 Aug 3.75 Sept 
Pantie ccncann= io 12% 6% 13% 2,596 64% Aug 13% Sept 
ages ,  . Y Grea *| 58 57 62 130} 55 July}; 65 Feb 
o Ukthentidthadiindcod * 17 16 18 265 14 June} 22 Feb 
Canadian Breweries_ -. .- | eee 90e 95¢ 550 90e June} 1.80 Jan 
hentai en ail *| 16 16 16% 130} 16 Sept} 23 Mar 
Cndn Bk of Commerce. 100 155 155 166 432; 155 Sept; 179 Mar 
Canadian Canners.......*}.-..-- 4 1,389 2% July 7 Sept 

ae 12% 4 23 3% 

Cndn Industrial Alcohol A* * 2% 1% 2%] 2,115) 1.50 May| 2.75 Jan 
SS eee, See 225 225 100} 1.40 Apr} 2.25 Sept 
Canadian Locomotive. "ido 12 s 12 142 4% July} 12 Sept 
oe. Malartic.-..-.- _ ae 50ce 58ce) 5,200 50c Sept}; 1.03 Jan 
id mn aniintnls wididhia 6 5 6% 3% 6%| 33,975 3 Sept 6% Sept 
Gnan Wallboard A... .-- ne 9 9 105 9 June} 15 Jan 
DAE bn widens &hiddinine ~ PS 9 9 35 9 Sept; 13 Jan 
Canadian _. eee Pere 3% 4 300 3 Jan 4 Sept 
Canadian Wirebound....*| 17 14% 17 602} 14% Aug) 20% Mar 
TS CE 1.85 2.03) 2,100} 1.78 Aug} 2.40 June 
Central Patricia. -_-_....-- }} 2.20) 1.99 2.26] 10,515} 1.91 Sept; 2.75 Jan 
Central Porcupine. --- 1} 6%e| 6%e 7e , 6c Jan| 144%ec June 
Chesterville-Larder Lake_1 70¢ 65e 82c] 8,635 65¢ Sept 1.39 Jan 
CS. skbeecoacdie * 60c 60ce 69c} 13,830 40c Sept 85e Feb 
-  — Sa erpe a races Ee 40c 40¢ 500 24¢ Sept 55e Jan 
Commercial Petroleum__.*| 24%c| 24%c 26¢| 3,700) 21\4%ec Sept 36c¢ Jan 
Cockshutt Plow ...--.--- * 7% 6 8%! 1,957 5 Apr 8% Sept 
Coniarum Mines-_--.----.- . 1.20 1.15 1.35} 12,710 1.15 Sept 2.34 July 
Consolidated Bakeries...*)_----- 16% 17% 235) 14 Apr| 17% Sept 
Consol Chibougamau....1 2le 18e 2le| 3,100 lle July 30c Aug 
Cons Smelters........-- 6| 51%) 44 60 18,870} 37% May! 61 Jan 
Consumers Gas......- 100} 171 174 176 104) 171 Sept; 183 June 
SNS « acdishntiniceane Se 20 368| 16% June} 22 Jan 
Davies Petroleum ------.- ° 30¢ 2le 35c| 23,914 18¢e Sept 60c Jan 
Denison Nickel Mines._.1)-_-_---- lle 15c} 14,400 5e Sept l6c Jan 
Distillers Seagrams.- - -.-- *| 15%| 15 17 5,145} 15 Sept}; 20% Mar 
Dome Mines (new) -_-....-. *| 26%| 26% 30%] 5,100) 26% Sept) 34 Mar 
Dominion Coal pref_--.-- 25| 19 19 19 10} 15 Sept; 19 June 
Dominion Foundry... - -- *| 30 22% 32 6,836; 19 Apr} 32 Sept 
Preferred_.......... 100} 105 105 105 30) 104% Jan} 106% July 
Dominion Steel B...... 25; 14% 10 15%} 35,219 7% Apr) 15% Sept 
Beets GOMER. cena cdéeotos * 5% 5 6%| 1,090 4 Sept 7% May 
Dominion Tar.........-. * 6% 5% 6%! 1,370 4 Aug 7 Mar 
Dorval Siscoe._......--.. 1} 3%e 3c 3c! 5,000 3e Sept) 9Ke Mar 
Duquesne Mines. ......-. 1' 10%e 8c Ile! 4,805 8c Sept 27¢ Mar 
East Crest Oll........-. *| 7%e 5e 8e 15,200; 4%c Aug 13e Mar 
East Malartic........-..- | 2.15 2.01 2.32! 43,315) 201 Sept 2.85 Aug 
Eastern Steel. .......... _, » ee 14 14% 145|} 13% Aug) 17 Mar 
Eastern Theatres pref..100) 76 76 76 7| 65 Jan| 96 July 
Easy Washing Machine. _*/.-.~.-- 2.13 2.13 300 1.50 Aug 2.87 May 
DRED. dantindinédooe 1 99¢ 80ce 1.00) 19,365 75c Aug! 2.36 Jan 
English Electric A__....- *| 34 34 34 20, 25 July| 34 Sept 
aaa ee 6 6 200 5 July 8% May 
EES: aa ee 20% 22 6,500} 20% Sept; 22 Sept 
Falconbridge........... e| §.76) 6. 6.75| 20,920; 4.50 Apr) 6.75 Sept 
Fanny. Farmer. .......--. 1} 22 20% 22%| 4,402} 19 Apr| 24 Ma’ 
Federal-Kirkland.......- | 2%Cc 3c} 1,000) 2%e Sept}; 8%e Jan 
Fleet Aircraft..........-. * 5% 5 6% 765 3% Aug 104% Jan 
Ce e onlttuiih as ab on *| 19% 17% 21%! 8,325} 16% Apr) 23% Jan 
Foundation Petroleum...*| 11Ke 9c 2c] 4,950 7c Aug} 14%c Jan 
0 ea bd 26¢ 26ce 33c/) 33,315 15e Apr 72c Aug 
Gatineau Power....... .*} IL? 1l 13 265; 11 Jan} 16% Mar 
oupateadshe 100; 84 84 SS 20; 84 Sept) 95 July 
am tnnted emtibisnuits * 3% 3% 3% 135 2% Jan 6 Mar 
Fhe y Steel Wares_-_--.- * 8% 5 8%| 3,245 4% Aug 8% Sept 
Gillies Lake...........- 1} 5X%e 5e 5%c| 5,500 4c Jan| 11%e Feb 
n+ tientinmediiitiod 1} 1%e| 1Me 1Me} 6,000} 1kKe June 4c Mar 
God's Lake. .........-.- ° 4le 35e 43) 31,300 20c Feb 49c Aug 
Goldale Mines.......-.-- 1} 18%e| 17%e 20c; 4,700 lbe Mar 28e Jan 
aR i] 9%el B%e Ile! 6,700) 4%e July; 13%e Jan 
a, witli bs lk 1 le le le| 3,000 le Aug; 3%c Jan 
Goodyear Tire & Rubber.*| 80 72 80 182| 66 Apr| 80 Sept 
Pee nttimddémee 54% 52% 55 105} 52% Sept 58% June 
CRs oa ahde ahead *| 4h%e| 4%0 4% 500| 4%e Apr 7e Jan 
Great Lakes voting. -_---.- * 7% 5 s 791 3 Aug 8 Sept 
Great Lakes vot trust__..* 19 12 20% 863 9% Sept; 20% Sept 
Great Lakes Paper__..... * 6% 6% 7% 60 5% Jan s Jan 
a _ ae 12 12 28; 12 Sept; 15 Apr 
NE ER , snanine atten oi *| 60 60 70 170 60¢c Aug 1.25 July 
Preferred_...........50| 12 12 15 _ 76) 12 Sept); 15 Sept 
Greening Wire........-- a 10% 10% 5 9% Aug! 12% May 
Gunnar Gold... .. at See, 40ce 45c) ~«,700 35ce Sept 64c Jan 
Gypaum Lime & Alabas..* 4 3% 4%! 1,996 3 Sept 6% Jan 
Dl. .cdetdndhdaods } ‘ 2c 2c! 4,000 2e Sept 6e Jan 
Hamilton Theatres 90e § 100 45¢e Feb 1.00 Mar 
Harding Carpets 2% 3 385 2% Apr 4 June 
Te MOE «wedmoeidehan 74c 4 90c!| 26,650 70¢ Sept 1.95 Jan 
DED k.dtuwattiipece 5e 5e| 4,200 5e Sept 10e Jan 
Hedjey Mascot........-- 35e 49c} 2,500 35e Sept 1.58 Feb 
0 ES EE ee 17c 8c} 5,500 10c Aug 35e Jan 
Hinde & Dauch 9 10 420 & Apr) 15 Jan 
Hollinger Consolidated... 5 12% 14%] 4,603) 12% Sept] 15% July 
Home Ol] Co.......-.-- 1.50 2.40) 73,647 1.23 Sept! 3.75 Jan 
Homestead Oll.......-.-.- 6e 9e| 6,500 5e Sept] 26%ec Jan 
ON aa 9 9 235 9 Sept] 11 Aug 
Howey Gold__........-.- i 24c 30c|) 9,650 24c Jan 37e Aug 
Hudson Bay Min & Sm. *| 31%; 31% 39%/ 21,625) 25% Apr) 39% Sepe 
Huron & Erie. -.......-. a 65 65 25; 60 70% Mar 
20% preferred _ ....- § 9 16 8% June 9Q Jan 
Imperial Bank........100) 200 197 209% 73| 197 Sept) 221 June 
Bates OB. cence codsces ad 16% 13% 16%) 19,193 12% Sept 17% Mar 
Imperial Tobacco ....... heb amd 6 17 170} 15 Apr} 17 Sept 
DEIR. canseccctnce 1 15¢ l5e 22c} 3,000 15¢ Sept 45c Jan 
Intl Metals A........--. ° 7 4% 7 695 3% Aug 7% Mar 
Inti Metal pref........ Se 83 83 95| 70 Apr} 91% Jan 
A preferred... ...... 100} 82 82 82 60| 70 Apr| 90 Aug 
International Mining. ___1!.._-_-. K%e Ke 175 7c Apr %%e Sept 





*No par vaiue. 
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"tan Week's Ra fi Ra SM 7 Stnce 
eek’s Range ‘or nge Since Jan. 1, 1939 Last 
ee = ~pi— Week 4 pif Renee fr, Range Jan. 1, 1939 
itocks (Continued) Par| Price |Low High) Shares Low High Stocks (Concluded) Par| Price High| Shares Low ' High 
Nickel. .... *| 50 50 60%)| 41,504) 42% Apr) 60% Sept nited Steel . 1 y | 
International Petroleum. *| 25%) 20 26 | 18,363 18% Aug| 27% Jan Seen connooaneaen on Py | Pes | oT eS $76 sont 580 = 
Island Mountain.......50¢|_.__-- 85e 85¢e| 650) 85e Sept| 1.26 Apr | waite Amulet..-------- *| 6.75] 6.25 7.75, 52.341] 500 Sept} 8.25 Jan 
Jack Waite..........--- a x 35¢ 50¢| 32.700 I6ige May| 50c Sept | walkers eee *| 37 | 33% 371%4| 2.735) 33% Sept] 51K J 
Jacola Mines.......---- rage 2%c 2%c| 1,000) 2%e Sept] 1l%e Jan a aaa *| 17%! 17% 19 756| 17% Se 20s 3 
thi hesdseaacawe etnews ile lle} 1,100) 10%e Aug! 18%e July | wendigo....._.......-- 1 8e 8% 1 500 Fs Sept 150° Feb 
236 Consetiae St ccctina oe 2 Ye 24e 2.109 20 aoe lle Jan | western Canada Flour...*|___-_- ‘ c 3 c - . — : on 
es se ¢ ‘ ( 35 “pt! 12 nada “i00| 40 - 5 b 
Kerr-Addiece ........... i] 1°62] 1°55 1-83] 34,990/ 147 Abel 9.14 Aue Ree Oe seal ae bal ue de 
Kirkland Lake. --.....--- 1} 1.06] 1.00 1.28] 38,540] 1.00 Sept] 1.75 Mar | westons.............-- *| 10%! 10 1” 930| 9 , ighe tae 
Lake Shore.------.----- a] Biys| B14 36%) 4.73) 31 Sept} 60% Jan | _ Preferred. —---=----- isol. “| 85 sex} 20 as waeel 00” fae 
ANE WES y, % Apr| 3% Mar  eapeeeee gl Bay : 
Lake of the Woods__..--- Rete 22 22 160] 18% Apri 31. July | winercechlin ~~ 7~ 1 7. SS 48 ee OSS Sel one oe 
Lamaque Gold Mines....*| 6.10| 6.00 6.40) 8,325) 5.50 Feb| 7.30 Aug | wood-Cadillac.__.....__- 7: é “e 1500 2 eo ae - 
Da de pinto 1} 14e} Ile 15¢] 10,600} 10e Sept| 54e Jan | Wright Hargreaves__..--*| 6.70} 6.70 7.55| 17,077) 6.70 Sept 8.0 Mar 
Laure deco rd (new)....-- 3} 10%) 10 11}6] 1.965 a Srpt| 13% Jan | Ymir Yankee Gi ----27*| Sel Se Se] 3.0001 3c Sept| Se Mar 
vp tert aniiates T tite, " ar ; : 
i. il""a3cel ‘20 23%e| 17500 Se Sept] Sie Jan | 2ot mattins..-------- etSSe2 $48 a ee 
Legare pref_........--- aS 5 5 25 5 Sept 8% Aug 
Dele oo nnnna 1)"""O7e| 65e 75e| 21,800] 58e Sept] _90e June Toronto Stock Exchange—Curb Section 
ice A..............9| 37 25% 27 622} 22% ye 27% > Sept. 2 to Sept. 8, both inclusive, compiled from official sales lists 
seuaas halen... i| 374] 358 4:46] 6.086] 3.60 Sept] Bop den Len'| yy 
pep eeeneee 3.7! 55 08 . Sept . 
com aee oo aaa 1 1.71 1.30 1.66) 26,130 1.320 Sept 330 = = wimg hook EN ee 
adsen Red Lake... __-- 1|__.._.| 24¢ 28¢| 13,100) 22e Sept| She J «e— 
Malarte Gold. eaeeers 1 as 355 6c] 28°700 Sie Sent yee May Stoc Par| Price |Low i Shares Low High 
D a astern. --- Ke K%e OK 500 Ke Sept; 2%e Au | 
Maple Leaf Gardens_.__- “| 5 5 5 201 3% Apri 6° June eas el eee “eRe on 351 4 33g ion rH yo 
aple Leaf Milling......*| 4.87/ 2.00 5.50| 10,796) 1.00 Apr| 2.50 July | Canada Vinegars. --_-_-- | id} 10. 11 | 40) 10 Sept| 14 Mar 
were 5 SEBO, 74| 6 7%] 1,158) 2% Apr) 7% Sept | Canadian Marconl_------ 1} 1.60) 1.15 1.85) 10,640) 75¢ June| 1.85 Sept 
eee Sia ali iach dn baraeulie te 1 2c) 2e 2%e| 1,500) 2%e Apr 7e Jan | Coast Copper-__.....--.-- 5] 3.00/ 2.15 4.25 2.515 1.50 Apr| 4.25 Sept 
assey- EE - cocoa 8 2” a” pr wy aose rr 7% _ Consciidated Paper. ----- * 7) 5% 8%! 47,040) 2% Aug 8% Sept 
RATE x nic a anil eS i 
o ~  Seeeeet rm o A ¥ oo = ost — 7K peer Dalhousie. SE ae * 48e| 40¢ Soe! 7,800 25¢ Sept +5¢ ‘an 
a re “Sel 4 DeHavilland - ----------*|--.--.| | 8 8 10; 5 gept| 14 Mar 
Mstatte heen cnnnccaf“aF-| ares ab] Bus] ar® gel ab” sear | Bora Desf SE | a Fel a an “Se 
e.....}} 1.05} 1.00 1.15] 12,960] 1.00 Sept! 128 May | Hamilton Bridge... *|. 23 | , “ 
MeVittie-Granam ige| | 9¢ “10e| 6,000| seretared 300] 4a°| 90 48| 100] 98” Agel 48. Sope 
cWatters d....-...%| 42c] 35¢ 48¢e] 7,200; 35¢ Aug| 75¢ Jan | Humberstone......... -! j 
Merland Oil a ae Bae p = = :* | 15 mR... _* — eee June 
sbnpeé bon oe « Cc) o,< 
Mining Oorp...-------- Mercury Mills pref....100|_...-_- 12 12 | 100i 5% om 2 Sept 
are ag Oils - - Cue Betont or OR A abet ° sees! Shee 20x 1,000 tise May 33 y an 
——,-.- cenceasonces Pend Oreille......-....-1| 2.25] 1.40 2.60) 80,288] 1.01 Sept 260 Sept 
A weer nnnn- 100 Rogers Majestic A_...--.- __ 2 2% 350} 1% May 3 Jan 
Bo wccccennconecene Shawinigan _____- *| 19%) 19 19% 575| 18% Aug) 22% Mar 
Mo TST Al albeit Su ordinary ......-. ~ | 33% 33 35| $5| 33% Sept; 38% Jan 
eee Temiskaming Mining_...1 4%e' 4%e 5e' 6,500' 5%e Sept’ 14%e Feb 
Preferred 
Natlomal Sewing A-----.. laa] a2 o24| 0 308) 8a, Sept 136 Jan Industrial and Public Utility Bonds 
Naybob Gold ; y B1%e Jan Closing bid and asked quotations, Friday, Sept. 8 
AL? 4 ROS 32° Jan (Nominal Quotations) 
Jan 
eich eine oats Btd A&sk 
” p~d Abitibi P & Pap ctis 501953, 52 | 54 ||Manitoba Power 5348_1951 = (oo 
ererenpotaiens ‘30 uly | Alberta Pac Grain 6s--1946) ....| -..|| | 534s series B_.-..-1952 tes fy 
ae Shonenapens >= Pr Corp 58°73} _...| ___||Maple Leaf Milling— eth Wee 
95e Sept Brown Co Ist 54s....1946) 38 2%s to '38-5eto'’49...) -.. 
oo abt | Burns _...| ...||Montreal Island Pr 534s '67 tl i 
Da rickis's oneal t 3.35 ton ee ee a oe oe Ey, che 
1,73 Jan | Canada North Pow 88.193] <-"-| <2: ca: See 
ll Inter Pap 66 1949) 30 ~~ ||Montreal Tramway 561941} __-.| ___ 
53e J&D | Canadian Lt & Pow 58 1949| _...| ___||Power Corp. of Can 434s°59| 86 ms 
5.00 Aug | Canadian Vickers Co 68°47) 55 1957| 83 adil 
eases June | Consol Pap Corp— Price Brothers Ist 56..1957| ....| __- 
(56 720 | 5368 ex-stock..---.1961] 46 | 48 2nd conv deb 48...1957} _...| __. 
ee Dom Gas & Eleo 6348-1946 84 | 87 ||Provincia Pap Ltd6%e'47) _...| __- 
76 “dan | Pogoecnne Poem <r iosel os |... comme Be tetee| | = 
6le Jan | Bast Kootenay Pow 761942} ____| __.||Shawinigan W & P4%40'67| __..| __. 
2.03 July | Eastern Dairies 1 Smith H Pa Mills 434851) _..-| __- 
om — Fraser Co 6s....Jan11950) ____| __. ee sey oe 
4D | Gatineau Power 348-1969] 89 | 91 ||United Grain Grow 
2.70 Jan | G¢ Lakes Pap Co 73 | 80 ||United Seours Led 634062) 22-2) 222 
12g Mar | IMLPE.& Papot NNd 58°68) 83 | 87 || Winntpes Elec 4358... 1960 aS iges 
2s Lake St John Pr & Pap Co 4-56 series A....__- 1965, 58 | 60, 
2.40 Jan  -epesammeceseener: : ~ ace 4-5e series B......- 1965; 42 44 
ah —_—— —_— 
175 Feb * No par value f Fiat orice. # Nominal. 
65c = 
ve ao 
400 Sept CURRENT NOTICES 
Ps uae —Leo J. Goldwater & Co., Inc. has been formed with offices at 40 Ex- 
11%c Jan | Change Place, this city, to succeed to the over-the-counter securities business 
- Mar | of the dissolved firm of B. C. Ressler & Co., Inc., with whom Mr. Gold- 
B44 Fa water was associated as manager of the guaranteed certificates and sales 
5 Sept department. Mr. Goldwater is President and John J. H. Maurus, also 
2.03 Aug | formerly with B. C. Ressler & Co., Inc., is Secretary and Treasurer of the 
7. y od new firm, which will retain the sales personnel and organization of its pre- 
4%e — decessor and will specialize in real estate securities. Roland J. Lozier, 
1.25 June formerly of R. J. Lozier & Co., will head the trading department and 
2.00 Sept | I. Frank, of the predecessor firm, will continue as research and statistical 
7.70 Aug | specialist. 
Wt ane The new firm will clear its business through the Stock Exchange firm 
95% Aug of Faroll Brothers and Underwriters Trust Co., as did its predecessor. 
= = —Formal announcement was made of the formation of W. Wallace 
13e Jan Lyon & Co., members of the New York Stock Exchange, with offices at 
1.038 Feb | 14 Wall St., New York City. The new firm is to engage in a general 
> Sept | investment and brokerage business. The partners are: W. Wallace Lyon, 
esie — Leo B. O'Meara, Stock Exchange member, and E. Boudinot Fisher. 
80. Sept All of the above partners were formerly partners of Hartley Rogers, 
lle Jan | Lyon & Co., and before that Mr. Lyon, who has been engaged in the in- 
ey = vestment business since 1913, and Mr. O'Meara were associated in a 
14ise Feb previous Stock Exchange firm of W. Wallace Lyon & Co. Mr. Fisher 
1.01 Jan previously headed the firm of E. B. Fisher & Co. 
oo oo —G. M.-P. Murphy & Co. announce that Harold A. Haines, who was 
130 Jan formerly a partner of Cadbury, Ellis & Haines, Philadelphia, has become 
11% Sept | 4880ciated with them in their Philadelphia office in charge of sales. 
-~o | = —Mayer & Lann, 120 Greenwich St. New York City, members of the 
17% July New York Curb Exchange, are distributing an analysis of Canadian 
46 Feb | Marconi Co. 
ale Fad a J. Ryan, formerly connected with the New Jersey Municipal 
40c Jan n partment of Lehman Bros., is now associated with J. B. Hanauer 
1.65 Jan | & Co. 
s = —John J. Ryan, formerly with Lehman Bros., is now associated with 


























J. B. Hanauer & Co. 
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@ e,@0@ Ss 
| Quotations on Over-the-Counter Securities—Friday Sept. 8 
New York City Bonds New York Bank Stocks 
Be | As Ba | As Bid | Ask Par, Bid | Ask 
@2%s July15 1969.......- 8734| 89 ||04}4e Mar 1 1064_.--.- --| 10944113 Bank of Manhattan Co.10| 16%{| 18||National Bronx Bank...50} 40 | 44 
= Se aos oa msreeaes 1} 3998-------- 1 | Bank of Yorktown..602-3| 40 °| .“|[NationalCity...-- -;564| 26%] 28 
a3 4s July 1 1976-2. o4}s| 97 lads June 1 1974.......- 1 has Bensonhurst National...60| 75 |100 |/National Safety Bank.1234/ 12 | 14 
May 1 1954......_- 9914|103 |/a4%4s Feb 15 1976_..----- 111 ee ax Penn Exchange.......- 
43 4s Nov 1 1954_..... --| 9935]103 |]e4ssJan 1 1977_..----- 112 |113% {| Commercial Sistionai.-100 160°" se Peoples National_...... bol 4s ba 
43s Mar 1 1960_.._..-- 99 |102 4448 Nov 15 °78.....-.- 112%}116 Public National......_. 25) 29 3014 
43 Ks Jan 15 1976 eeeceeee 9814 101 a4\s Mar 1 1981 eeeeeee= 114 117 Fifth Avenue_._....... 670 710 
= in... 105 [iosis|lagseeNow 1 1987222222 iio [ita First National SN ¥=-t00]1850. |is00 Sterling Nat Bank & Tr 25| 22 | 24 
a4e May 1 1959-.---.--| 105 |1083s||a4¥s Mae 1 1963.....-..| 112 [116% ee Set. 100) 100 1106 Free Bank.......- 1336! _ 16 | 19 
a4g May 1 1977......-. 107 jl a4\s June 1 1965_....-.- 113 |117 
Sie ne 3 Hatannn—-| 105 HD fenee a8 NO —-nnn| Has lnc k Trust C 
s Sept 1 1960___.____ 08 14|11234||a4 4s Dee 15 1971_.------ 4 
Seon } Se i Huth een New pmaoe Trust Companies 
Ask As 
Salle 260. [274 
5 274 
New York State Bonds 1234| 1314 
76% 100)1620 {1660 
Bid | Ask Bid | Ask 8 | 31 
| ES ae 02.80 | ....|]World War Bonus— 100% 
Tt | eqaeerwaeaees b2.90 | -..-]| 4348 April 1040 to 1940. 02.00} ...- 50 20) 36%) 38% 
Canal & Highway— Highway Improvemen 48 20) 50%] 52% 
mania navies |S? | <--Joaans fas ests 0] 12¢ | x: | Satur gaara t 34) 10 = edt 
wa ’ ae ’ to" € — a 4 4 
Canal imp 44s Jan + Aa 130 | 2227 ri sau ais Corn Exch Bk & Tr....20) 55 | 56 20] 3%! 434 
oe SE Come Seen) ESS ooo-[batee OT 636s San 8 "I "iy: | ff Seas nghanenendtednis 10} 11%! 12% United Bt States......... 10011595 11645 
Port of New York Authority Bonds Insurance Companies 
Bid | Ask Bid | Ask Bid | Atk Par; Bid | Ask 
Port of New York— | Holland Tunnel 43s ser E pe . ee ye 

Gen & ref 4s Mar 11975-| 10314/105%4|| 1940-1941_..-_---- Mas| 01.50] _... | Act cin Ons & Surety...-10 10136 105% el mime HT ae 

Gen & ref 2d ser 3%{8 ‘65; 104% {105 M6|| 1042-1960.......-. 107 {10934 — ON a ee 10} 2734| 29 ||InsCoof North Amer_..10) 65%] 6814 

Gen & ref 3d ser 3348 °76) = 97 }4|100 4 Agricultural... ........ 25| 72 | 77 |\Jereey Insurance of N Y...| 4014| 4414 

Gen & ref 4th ser 38 1976) 94 | 97 ||Inland Terminal 4348 ser D American Alliance... .- 10| 2134| 23 ||Knickerbocker.........- 5} 9%) 11% 

Gen & ref 3}48----- 1977; 96 | 99 1940-1941. .-....-- M&S} 51.80) ---- | american Equitable... 6 20%| 22%||Lineoln Fire............ 5| 2 2% 
George Washington Bridge 1942-1960......... M&S} 105 /|108 American Home........ 7 8% ||Maryland Casualty. .-_-_- 1 2%) 3% 

448 ser B 1940-563.M4N! 104 | ---- American of Newark. 336 1214] 14 ||Mase Bonding & Ins_.12%) 55 (| 5614 

American Re-Insurance.10) 41'<| 4314)}|/Merch Fire Assurocom....5| 45 49 
American Reserve.....- 10} 22%] 23% Merch & Mire Fire Newt 5 6%| 7% 
United States Insular Bonds Se Soul x ts (Providence)..6) 3 | 4 
ewer ww eee :. . National Casualty .....- 10 24 | 26 
timore American... 6%| 7KIINe twice haute 10} 58%] 60% 
Philippine Government-- U 8 Panama 3s June 11961/ 119 | -... | Bankers & Shippers..._- Hs | 94 | 98 ||National Liberty .......- a] 7%) 8% 

4s Oct = 1959-..-.... 105 {111 Boston ...........-.. 100| 593 |610 }|National Union Fire. ...20] 1204/1264 

44s July 1952......-.. 104 110 ||Govt of Puerto Rico— Camden Fire..........- 6| 1914] 214%4||New Amsterdam Cas....2| 12%| 14% 

Se Apr 1955-......--. 100 103 44s July 1952....-.--. 112 ‘116 , SER: 10} 26 | 27%||New Brunswick.......- 10| 32%] 34% 

Se Feb 1952.......- 110 |115 5s July 1948 opt 1243.| 10414|108%4 | Ofty of New York...._. 10| 22 | 23%4||New Hampshire Fire...10) 43 | 45% 

6}4e Aug 1941......-. 106 |107% U Sear = Be 1068 108 City Title.... en 6%) 744||New York Fire.........- 5) 15%) 16% 

ersio ---- ---- | Connecticut Gen .--10} 23%%| 24%||Northeastern..........- 5} 4%| 5% 
Hawail 434s Oct 1956..... 108 '112%!] Conversion 3s 1947._--. 109 | ---- Continental Casualty ~--6| 31 ‘| “een iso] 99 ‘|104~ 
np atey 2 15¢| 254|| North te ak a 25%} 26% 
: Setogens Re-Insurance 10) 45 47 Northwestern National.25 = + 
RED DS otro seS 4 bs citi caine) 20 {124% 
Federal Land Bank Bonds - gnemenssenseee ee . ea tol 21 7430 
mid 1 Aak mid 1 Ask nage phy 4-4 M4d...20/ 121 [123% a een as auaninnes ‘5 ~ foe + 
Assn of Phila_..... 1 634) 65% vidence- ington d 
38 1955 opt 1945._..__ J&J 100% {101 “| 3s 1955 opt 1945_..M&N| 101 4/102 % 5 alee ** Fd of San Fr.. bs 85 | 88 
38 1956 opt 1946 ....-- J&J) 100 34/101 %4 || 48 1946 opt 1944.----. J&J\| 107% |108% | Firemen’s of Newark.....5 8%4| 9%||Reinsurance Corp (N Y).2) 8 9% 
38 1956 opt 1946... .. M&N 1003101 3 ‘I Franklin Fire.......-._. 30%| 3234||Republie (Texas onte: 10} 24 | 25% 
I Genera! Reinsurance Corps 4114| 4314||Revere (Paul) Fire..... 10] 251%! 26% 
Georgia Home......... 10} 22'4| 24%|)Rhode Island........... 5 3 4\o 
k L d B k B d Gibraltar Fire & Marine.10| 25 27 the hp Lely ve aa | 220 mr, 
Giens Falls Fire......... 5} 39%! 41% boar e arine.- 6 84 
Joint Stoc an an onds Globe & Republic.-.... 6| 10%| 12%||Seaboard Surety......- io) 3114] 33% 
Bid ick Bid Ask | Globe & Rutgers Fire...15; 20'4/| 23 maenee bry diyg ge 4 A? 54 
af : | 24 preferred......... 15| 6314! 6614||Spring: ar... 344;116! 
Sn Rerecanecesson ee ae ate | Great American........- 5| 26%| 2814 ||Stuyvesant.........---- 6} 3 | 4 
ited alpha “ 25 socccececenecccccees| 5 ‘ |G yen: 9%| 12 ||\Sun Life Assurance....100| 320 |370 
Centrai Tilinois 63---2-~7- 22 | 24 5}48------. - Pita Se ee eae 1914] 20%||Travelers..--..- 22.2200) 415 [425 
Chicago 4443..........-- [3% 5% Montgomery DB sccunows 98 {100 | Hanover 10| 26 27u\lU8 Fidelity & Guar Co..2| 20%! 21% 
548--.--------------- | 43%) 54\)/New amy pesca = ei | Hartford Fire.......... 10/ 73%| 75%\|U 8 Fire..............- 4) 4934) 51% 
we 0 Deoaeesobobos So leas  « Meee feo oe Ao re KOs 
o = - —" Steamboiler...10); 55 57 Us Pee bs deesteah end 10} 56'4| 58% 
DOES OB. caccsviccccocs< 100 {102 North Carolina 38........ 98 j100 | ts . e P ‘| , 291 241 
pattem gure ioo0 jio2 || 2||S=SC™S™té‘(i‘‘(‘(NSCCC™C;#CO!”#”;”*C*Y;#C~*;*~*;*#C& «élome.......---------- 5! 32)4¢' 341%4||\Westchester Fire...-- 2.60! 32'4' 34% 
Ohio-Pennsylvania 58..... 99 101 
First Semnee | eae 99 1101 Oregon-Washington 56....| /f41 45 
First Texas of Houston 5e. 09 101 
First Trust of Chicago— Pacific Coast of Portiand 6s} 99 (101 Sur ety Guar anteed Mortgage Bonds and Debentures 

Dela neutnedesedbetont 100 |102 ro 6Mncwendi e----| 1034%!105% 

Been citinannoandbud 100 101 | 5s © O0600cecdneeeeesees 105 107 Bua Ask 44d Ask 
DGGE SMB. occccee sca 100 }102 Arundel Bond Corp 2-58 '53) /8! ...-||Nat Union Mtge Corp— 
Fremont 4%8_.....---.--- 78 ae _||St Louls 4% and 58...-- f22 | 24 Arundel Deb Corp 3-68 '53} /52 ----|| Series A 3-6e.....-. 1954) 82 bine 

— RE Eee eee 79 ...|/S8an Antonio 36........... 100 101% | Associated Mtge Cos Inc— Series B 2-5e......- 1954); 95 emt 

B46 2 cccccccccccccccce 80 ...||/Southern Minnesota 5s...-| fiz) 14 Debenture 3-68_...1953| 5614! 58% 

(Southwest 66...........-. 86 88 | Potomac Bond Corp (all 
Illinois Midwest 5s_...._- 97 |100 | Cont’l Inv Bd Corp 2-52'53) 84 _...|| {ssues) 2-58......-- 1963} 80 | _._- 
lowa of Sioux City 444s8_-_- 95 97 — of Detroit 4%4s_..~.- 99 101 Cont’! Inv DebCorp3-68 63! 66 _...||Petomac Cons Deb Corp— 
SAEED Dhinccccoaces et 100 j101%! i| i chneatnoguaswennéie 99 «=}101 Empire Properties Corp— 2 EE ae 1953; 5! 54 

Gia ccccccccedsueeunl ' 99 ‘101 virginia Bw cccccososess 100 i101 e Pap PEs 1945} 58 ....!| Potomac Deb Corp 3-66 "53, 50 52 

Interstate Deb Corp 2-58'55, 49 _...||}Potomac Franklin Deb Co : 
Mortgage Bond Co eh Plc cacucosdannia 1963) 55 — = 
cms didi’ 9. OR — 
Joint Stock Land Bank Stocks gat |/Potomae Maryland Deben- 
Nat Bondholders part etfs ture Corp 3-68..... ne 68 2 ina 
Par, Bid | Ask Par, Bid | Ask Central Funding Potomac Realty Atlantic 
DRGs ccstdbiicacacaa 100} 65 75 BOUO TEE 20 cocccnccss 100} 10 15 series B & C ...----- {22 ect Deb Corp 3-fe_...- 1963) 5l wenn 
BEES wasandahoude 100} 45 55 ||North Carolina... - 100} 70 80 series A & D..--_---. 22 _._.||Realty Bond & Mortgage. 

| MEO ee 100} 115 {125 Pennsylvania... ... .---100} 22 27 Nat Cons Bd Corp 2-68 °53| 8&0 scant Vl Ip anandanes 19. 53) 60 —_ 
SR 100} 40 7 i ° Se yeeewere 100} 100 /|110 Nat Deben Corp 3-68.1953' 5! ___."Unified Deben Corp 681955' 48 | 50 
De: Bt ocncnetal 100} 50 60 San Antonio........-.. 100} 72 76 
First Carolinas......_- 100} 7 ee Virginia. —— seeniptaibctad ‘ as ah 2 
DUGROES . ccccccccccce 100 1 2% // Virgi BB. cccce 5 —_ 
eeptenenane: 100! 2! 4 Chain Store Stocks 
Federal Intermediate Credit Bank Debentures Por 5 | 48 ro, es | 48 

Berland Shoe Stores..... * 6 8 Kobacker Stores— 
— 1 | | wes | 4% | B/G Foods Ine commen *% 114 1% 7% preferred......- 100} 65 | .... 
' Bohack (H C) common. ..* 24%| 3% 
1% due....- Sept 15 1939).50%| ...)|1% due--.... Mar 11940\) .80%| —.. 20 Ih a 2 
1% due....-Oet. 16 1939|0.50%| 2--/|1% due--_--- Apr 11940|0.85%| -._ | 7% Dreferred.-.-.. ma? Pe eee es te 
1% Gus-----Nov Feel Oe! ~--|1% Gue------Fune | ioso's aoe| 777 | Diamond Shoe pref....100] 109 | -.. 
7 Gi.ctea 39D .70% sean UC..ccc uly 90 eee tam - Z 
1% due------ Jan 2194010'75%| ---1|3¢% due-...-Aug 1 1940/0.90%| <-. | Fishman (M4 H) Colnc..*) 7 | 915) Reeves Chante) et ie | oo 
1% due------ Feb 11940) 80%! ---! Kress (8 H) 6% pret.....- 12 '13 "5 preferred... .....-- | 19 | 21 
Chicago & San Francisco Banks * No par value. @ Interchangeable. » Basis price. 4 Coupon. ¢ Ex-interest. 
f Fiat price. m Nominal quotation. w{ When issued. w-s With stock. z Ex- 
seotueee Par; Bid | Ask pies re pid aa dividend. s Ex-tliquidating dividend. 
7 Ratereraee 55,100] 203 215 ||Northern Trust Co..--100) 520 [533 t Now listed on New York Stock Exchange. 
Continental Illinois Nati Now selling on New York Curb Exchange. 

Bank & Trust....33 1-3) 70%| 72\|| SAN FRANCIsCO— : od 
First National__.....- 100] 207 |212 ||BkotAmerNT4&SA12%| 361%) 38% 4 Quotation not furnished by sponsor or issuer. 

—S fe —_ 














1612 


The Commercial & Financial Chronicle 


Sept. 9, 1939 




















— 








Quotations on Over-the-Counter Securities—Friday Sept. 8—Continued | 
Railroad Bonds | 
Guaranteed Railroad Stocks wa ames 
Akron Canton and Youngstown 5}4s.........------.-- 1945; £26 30 
Joseph Walkers Soms | triers riee gene a 
BE COON LIND Gis ont shvdinbbhbsdcccesecnesooueset 1939} 100 Shoe 
Members New York Stock Exchange Ses SO BI. 5 susdbdibbbnsasecacdsbceeusen 1939 51 52 
Dees & AINGOe 41GB c 4 c cbindtadbaccnssccesocenoses 1943 69 73 
120 Broadway Tel. RE ctor Boston Bp NS Oh. 6bcdhnodedhditnbncacccnanasccmboed 1940 40 43 
NEW YORK 2 -6600 PR, MOTE (TNT ” 96 99 
Chicago Indiana & Southern 48.............-.-.--..----- i 6814 
Chicago St. Louis & New Orleans 5s. ...........--.-.--.-- 1951 76 81 
Chicago oe Le ghey <2 PER TSE Te a ae ea sone = 1 = 
Cleveland Terminal DP abancccascosseonseuk 534 % 
Guaranteed Railroad Stocks Connecting Railway of Philadelphia 4s__..._._______._-- 1951 110 “32 
Geasentes tn Posen ) Cuba RR. improvement & equipment 5s. ..-.....---.---- 1960, 3 9 
rs ih. nah nananedmnnweede a 1945 70 77 
beet Sewer seas ii a tenia aise] S| 
| no in p= v. les é cbhte 
Parlin Dollars) Bid | Asked Indiana Titnots & tows 4s. - tN A eh 1950 60 oh 
Alabama & Vicksburg (Illinois Central)...........- 100} 6.00 69 7 nnses Okiahome & GUil §8....2-.---eeen---------ne- . 
Albany & Susquehanna (Delaware & Hudson) ------ 100} 10.50 | 116 | 122 Memphis Union Station 58---.---.-------------------- 1969] 109 once 
& Western Roch tt#)---------- : 5: 58 New London Northern 4s......................-.....- 1940} 97 100 
Beech Creek (New York ea eee wana--------- rr 2.00 25 28 Saw Teen & OU eg ene 2000| 96 100 
Boston & Albany (New ——— )------------ 4 gts ys 7. New York Philadelphia & Norfolk 4s-...............__- 1948] 93 95 
Boston & Providence (New Haven) --....--------- . 6 9 New Orleans Great Northern income Ss.............---- 2032| 14% 16 
Canada Southern (New York Central) -_---....-.---- 100 3.00 42 45 New York & Hoboken Ferry 58 1946 30 
Carolina & Ohio com (L & N-A C L).-..100) 5.00 79 82 Norwich & Worcester 448..............-..-..........1947| 80 ae 
Cleve Cinn Chicago & St Louis pret (N Y Central)..100/ 5.00 58 62 Pennsylvania & New York Canal 5s extended to_________- 1949] 68 75 
Cleveland & Pittsburgh (Pennsylvania) -----.------ 50 ry 72% zeos Philadelphia & Reading Terminal 5s...................- 1941} 99 102 
oP OSSSSESSSSSOSOSS COBSOCSERe . Pittsburgh Bessemer & Lake Erie 5s....................1947| 113 — 
Delaware (Pennsy! Je ee eee 2.00 41 44 
Fort Wayne & Jackson pret (3 ¥ Central) .------- ido] 5.50 | 52 | 56 | Providence & Worcesiet 4#.-2--1-7-w2-a2-wsussccaswiciee7l 70 | 
wanna RR of N J (Del Lack & Wertern).....100| 4.00 38 42 ng LW 1 ~ralenenepetlachehnedtapeaepeseaents ec | een 
Michigan Central (New York ee wocererene-- I 50.00 750 950 Toledo Peoria & Western 48....-...-..-----.--........1967| 95 100 
Morris & Essex (Del Lack & Western) -...-.-.....- 3.875 25 De oe a essaniaiaiiel 1957| 104 108 
New York Lackawanna & aa (DL & W)..-..- 100 5.00 50 54 Toronto Hamilton & Buffalo 4s_._....._......- 1946 96 war 
jana ay | Syracuse (bel Lack & W seaatene<coenones = = = United New Jersey Railroad & Canal 348.-------.-..-..1951| 102 od 
ee Oana a ocsceces . I, I enmbadinbianiitael 1940| 72 75 
Pittsburgh Bessemer & Lake Erie (U 8 Steel)......- 50 1.50 42 44% Vicksburgh Bridge Ist 4-6s.........--.......... 1968 66 68 
Pittsburgh For Waviae & Ohigago (Pena) wret----i00] 7.00 | 158 | add” | astlawton County Bhp, 8 4p----------—---2-----2oc-- isd | 2 
Pgh Yetn & Lsupieaeenpooses 100} 7.00 | 142 abe See SPecocoscesemssessccetsese oe 
Bt Loule Br omy —~ & : Hudson) -- 6.64 me 4 
e erm. - 
ee Cee enero ry 8 ier 3 eee industrial Stocks and Bonds 
Tanne RR St Louis (Terminal RR) 6.00 130 136 Pp bid | Ask Parl hud) Ask 
Oeics ¢ Fall man & peaskean L aw) 100 1000 oe er Alabama Milis Inc......*| 334| 4%||New Britain Machine....*' 30| 32% 
Valley (Delaware Lackawanna & Western)......--100| 5.00 55 60 American Arch..-...--.. *| 34 | 3744||New Haven Clock— 
Vicksburg Shreveport & Pacific (Illinois Central)...100} 5.00 54 58 Amer Bemberg ‘A com---* 13 | 15% 64 %----- 100 ee $3 
warren Rn of 5 (alte A Waperih-<“"""-"'go] $90 | 33 | 0 | game oes 0) 34%] 12 Oe eet ee cara aal 109] 18% 
West Jersey & Seashore (Penn-Reading) --.-...-....-. 50; 3.00 50 hee Hard Rubber— Pathe Film 7% pret_....*| 102 — 
8% cum pref....... 100} 89 ..-||Petroleum Conversion...1 35e 
yr yg ware. -..25 ty 25% tay h apeee 
Products... Pilgrim oration 
Railroad Equipment Bonds American Mtg. 5% pref i00| 59 | 6434||Pollak Manufacturing... 
7 Aetnes Seemcetig| iii Hay [een eon 
DB. 4% 
Bid | Ask Bia | Ast ers Indus Service A- %|  %||Seovill Manufacturing __25 
Atlantic Coast Line 48_.] 53.00} 2.00]| New Orleans Tex & Mex— } teeny (= gn $x gi aeoe ogre  eaeeamreeeet 
Baltimore & Ohio 4448...-| 04.50] 3.50]) 4s -...-.....---.... b4.50| 3.50 | Gate Burl & Quincy...100| 44 | 47 a 
Boston & Maine 4348....| 4.75] 3.50||New York Central 43s8---| 04.00] 3.00 | Gnitton Co common...1 3 4 WSolar A: D-- 
weccces oceceeesecees 64.75) 3.50||New York Chicago & Columbia Baking com... Ps 7 9 standard Screw. _.....2 
330 Dec 1 1936-1944__.| 04.50] -3.50|| St. Louis 4¥s________. 4.25] 3.25 Si cum pre nn 38 | ob lester Wome hee ; 
New York New Haven & Crowell-Collier Pub--.... *| 26%) 28% mberg-Carteon Tel Mfg 
ee National 4}48.-.] 05.00] 3.50)| Hartford 444s......... 04.75} 4.00 | Dennison Mfg class A._.10; %! (1 Sylvania Indus Corp K% 
ey =oneee- 05.00) 3.50))  6@-.-.---~---.-- ~~... b4.75) 4.00 6% preferred.....----- 10 | 16 ||Taylor Wharton Iron & 
i fH — Ma_...| 04.75 3.00}| Northern Pacific 4s... b4.00 2.00 Dentist's Supply com___10 58 60% Steel common.._._...- % 
t ew Jersey 448. 04.50) 3.50 Devoe & Raynolds B com *| 20 | 24 ||Tennessee Products_. 2% 
Chesapeake & Ohio— - Pennsylvania RR 4}4s....| 02.50} 1,50 Dictaphone Corp..-.--..-- *| 30%| 34%||TimeInc_______ 30% 
Sy ee A ey Dixon (Jos) Crueible--.100] 27 | 31 co Products Corp- 31% 
eng & ag We Gigs | 4-50] 3.) dan & July 1087-40} 08.00] 2.00 | Domenie Finance oui >) 37%| 90x | Triumph eplostves A 
1 he hectare 05.00! 4.25 Dee 1 1937-60] 03.50| 2.00 | Daysias (W 1) Shoe— ‘Tubice Chatiion cum pt.10) . 8055) 8735 
Caleago RI & Pacifio— Pere Marquette 4348. - - .- 04.00) 2.50 | Draper Corp.......-..--* United Artists Theatcom.*}  %| 15% 
otis 3348. . --- 9 | 97 Fairchild Eng & Airpl.-- United Piece Dye Works_*| %| 1 
Semana wnees.i uma oe 06.59) 3.00 Bake Shops...-- Preferred........... 100! 4%/| 6 
hadeniananibaposcces 04.75) 4.00)|8t Loule-San Franciscoo— | =| | wohe Ol Seeman ony Lett Mitte Ines 
Erie RR 444s8........-.-- b4.75| 4.00]| 4348... 27 77777777.7| 0450] 3.50 | POUBdation Co For shs....° $3 conv preferred -_... - *| 42 =+- 
Great Northern 4345_...-- 04.00] 2.00|/8t Louis South western Ba--| 4.00| 3.00 mong et ee | odes 
uthern Pacific 4448. ...- .00 P > @ ce | an Glass Ve Bate & toe ace yep 
Hace ha] eg] glo Rae] 2H) 280 | Se Mier So wie Wer varupafapcom) 144) 1 
Internat Great Nor 4348--| 04.75] 4.00||Texas Pacific 48... .....- 98.50) 3.00 | ooce Meme Oere_----- worn yo hee 
Long Island 48 4.25] 3.00 ere eerie os. ro 300 woo ma nnn nn Wickwire Spencer Sisal * 8 | 8% 
aR 04.501 3.50 Sococoeeocoosocosces ; Great Lakes 8S Co com..* Wilcox & Gibbs com. ...50 6% 8% 
ae ees 7 4 Great Northern Paper... WJR The Goodwill Sta...5| 2234, 25% 
a speek ok te A IM. -wo-ocs b2.50| 1.50 | Harrisburg Steel Corp... .5 Worcester Sait... .. 100} 40 | .-- 
Missouri! Pacific 4348.---.| 04.25| 3.25)| Western Maryland 4348...| 04.00} 3.00 a weeunes py} -— eee 
be-tiiiecsenadeccosebe 04.25] 3.25)| Western Pacific S¢....---| 04.75| 4.00 | xulgun Mining Corp... asencenten 
King Seeley Corp com... Bonds— 
Landers Frary & Clark --25 Amer Writ Paper 6s..1961 {45% 48 
nee Port! Cemen e ehem Steel 348.1959 ohne ace 
Miscellaneous Bonds Ley (Fred T) & Co_..._- Brown Go 5 ¥sser A--1046 | OE Sgn 
Long Bell Lumber._...__ Carrier Corp 4 348 - -..1948 74 77% 
Bid Ask Ask $5 preferred .___.__..100 Crown Cork & Seal 4 9634) 98% 
Commodity Credit Corp New York City Park- Mactadden Pub common.* 2%! 3%||Deep Rock Ol! 7e_.... 1937| 54 56% 
% % notes Nov 21939; 99.30/100.4 way Authority 34s 68) 101 103 EX *| 21%) 2444||Haytian Corp 8e_...- 1938} /3144| 24% 
Seibownsnhs Aug 11941} 99.8 | 99.20]| 334s revenue..._. 1 2.50 |iess 1 | Martin Rockwell Corp...1| 41 | 43 ||Houston -il 4%s.___. 1954] 94 | 95% 
= 3}48 revenue_.... 1949/d 3.00 /less 1 McKesson & Robbins... .5 3%) 3%||McKesson & Rob 5481950) 77 78 
Fed’! Home Loan Banks =e conv preferred ._____ 18 18% ||Minn & Ont pm... 08 S32 3444 
pinestimneind 100% /101 Reconstruceion Finance ou evan Ine a 34%| 39 Nat Radiator 58_.... J17%} 21 
None Apr 11943] 101% |101% — - tL |) cen, 60] 116 _--|(N ¥ World's Fair 4s_.1941| 31 | 34 
% % notes July 201941; 99.12) 99.28 | Mock Scasen & Voclatnner Old Bell Coal ine 6s_..1948} 31 | 33% 
Federal Natl. Mtge Assn DET « innine Nov 1 1941} 99.12| 99.28 7% preferred._..... 100} 105 |115 ||Seovill Mtg 5342... .1945| 107% |109% 
» 28 May 16 1943— Te ibanede Jan 15 1942| 9912) 99 28 Muskegon Piston Ring. 2% 13%! 15%4||Shell Union Ol12%s 1954__| 90 90% 
mm Call Nov16'39 at 101| 100 [101% Nationa’ Casket........ 24 .--||Socony-Vacuum Ot] 3s 1964) 9934|100%4 
& 1%s Jan3 1944— Triborough Bridge— {| # # # |  £#| *_ Preferres............. ° 98 ...||}Woodward Iros— 
a Cali Jan3'40 at102.} 99 99% e a ft revenue °77. A a 107 Nat Paper & Type com...* as” i - eee ao-- ie 106 ws 
serial revenue. .1942|> 200 |lessl1'4 | 5% preferred....... conv income 5s_- 115% 
— Ouaee tase One a a revenue. .1968)d 3. 60 jless 2 
—— 99.: W ousing Authority— 
Ms-----May 16 1941' 99:24/100° |! 134% notes Feb 1 1044) 99.12! 99.28 Telephone and Telegraph Stocks 
Bid Ask Par| mia | Ask 
Sugar Stocks Am Dist Teleg (N J) com_*| 90 Mtn States Tel & Tel_.100| 126 [130 
te tam 112% 11636 New York Mutual Tel.100| 15 wad 
Par; Bid | Ask | Par| Bid | Ask Bell Telep of Canada .._1 150 |155 ||Pac& Atl Tetegraph - . . .25 14 16 
} ——. | Bell Telep of Pa pref...100| 120 /|122 Peninsular —_ com....*| 29 32 
ee, ee Caner... 0 0 : 15%) Savannah Sug Ref com_..1 7 36%, | Cuban Teleph6% prf....| 45 | 52 Preferred A ..........- 28 | 29% 
A ermeaggns 23 Regi ecu n _.11 105%) 11 Emp & Bay State Tel .100 45 ied 
| Serre name cae | late eater a HS |e 
ep A elegraph..... 
he rece: fe | F  entanianteflil 100 |10234||Sou New Eng Telep...100| 148 [151 
ot Int Ocean Telegraph _-_1 70 | 75 |\Wiseconsin Telep 7% pt.100' 115 ‘120 
=== = ——> 
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Quotations on Over-the-Counter Securities—Friday Sept. 8—Continued 












Main Office 
115 Broadway 
New York City 
Tel REctor 2-5485 












WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED 


Investment Trust Issues 


GOODBODY & CO. 


Members N.Y. Stock Exchange and other Principal Stock and Commodtty Exchanges 


Jersey City Office 
921 Bergen Avenue 
2-4400 


Tel. Journai 
Teletype J 


1518 
Private Wire System Connecting Branch Offices in leading Cities 











Investing Companies 




































































































Public Utility Stocks—cContinued 





Ohio Public 
6% 


7% 
Okla G & F 7% pref_.100 
Oklahoma Nat Gas— 
5.50% prior pref...... * 
Pacific Ltg 


$5 pr 
Pacific Pr & Lt 7% pt..100 
Penn Pow & Lt yyy 
ep het” 
6% preferred - _ .....100 
Republic Natural Gas_.-_.1 








Ask 
101% 
109 
113 


100% 
110% 
109% 


102 
103 
84% 

$|107 % 


31 
6% 





Sierra Pacific Power com .* 
Sioux City G & E $7 pf.100 
‘Southern Calif Edison— 

6% pref series B_..... 25 


Texas Pow & Lt 7% pf_100 
Toledo Edison 7% pf A.100 
United Gas & E) (Conn)— 











7% preferred _...... 00 
Utah Pow & Lt $7 pref_-_.* 
Virginian Ry _ __._.100 
Washington Gas Lt....-. bg 


West Penn Pr 44% pf 100. 











Public Utility Bonds 








105 





36 
32 
33 
32 
35 





9244 
98% 
92% 


2% 
72% 


92% 


564 
103% 


784 


5436 





lowa Public Serv 3 %s_.1969 
Kao City Pub Serv 48,1957 
Kansas Power Co 4s_.1964 
Kan Pow & Lt 3s..1969 
Lehigh Valley Transit 58'60 
Lexington Water Pow 58°68 
Missouri Pr & Lt 3%s_. 1966 
Mountain States Power— 
| Sea eae 1938 
New Eng G & E Assn 5s.'62/ 
N Y, Pa& N J Util 5s 1956 
N Y State Elec & Gas = 
4s 1965 


es 


Okla Nat Gas 3%s B. 1955 
Ota Voroinion par 68. . 1951 
Parr Shoals Power fe. .1952 
Penn Pow & Lt 3 4s_.1969 


6s 
Pub Util Cons 5}48...1948 


Republic Service— 
Collatera! 5s_...... 1951 
Rochester Gas & El 3s 69 
St Joseph Ry Lt Heat & Pow 
a ae 94 
Sioux City G & E 4s. 1966 
wre! Bell Tel & Tel— 


Sou Cities Util 58 A..1958 


Tel Bond & Share 5a... 1958 
Texas Public Serv 58..1961 
Toledo Edison 3 4s... 1968 
_ Gas & Electric 7 
Wash Wat Pow 3%s_ ieee 
West Texas Utils 3%s_1969 
Western Public Service— 
Dia cddsskbescus 1960 
Wisconsin G & E 348.1966 
Wis Mich Pow 3%s_.1961 








7| 103 


99 
99 
97 
52% 
68% 


102 


126 
102% 
96 





92 
105 
101 


100% 


103 


104 
102% 


89%4 
25% 
87 


73% 
101 


100% 


98 
55 


70% 
102% 


103% 
98 





Real Estate Bonds and Title Co. Mortgage Certificates 





425 
fig 





Bid 
[7 


31 
62 
f4 


39 
49 


23 


26 
25 


52 
53 


37 
41 


67 
37 





S$ 


Ask 
28 


8 
22 
34 
65 

5% 


42 
52 


26 
30 
28 


4 
32 
32 


Metropolitan Chain ve 
Sears 1948 
Metropol Playhouses Inc— 
8 ft deb 5s 1945 


BK 


Olicrom Corp vt o.....-... 
1 Park Avenue— 
2d mtge 
103 E 57th St Ist 6a... 1941 
165 Bway Bide test 54s "51 
Sec sf etfs 4s (w-s) '58 


Prudence Secur Co— 


BiGle sncasntee ~<-~ 1958 
Roxy Theat: 

lst mtge 48........ 1957 
3avoy Plaza Corp— 

3s with stock.......1956 
S3herneth Corp — 

lst 5%{s (w-s)....-.. 1956 


40 Park Place (Newark)— 
1947 
41 Broadway Bldg— 


3% with stock ....1950 
616 Madison Ave 


Textile Bidg— 
ist 











MS G6... -<sice -cowcebeee 
Trinity Bidgs Corp— 
Ist 54s...-.. binaries 1939 
2 Park Ave Bidg Ist 4-5:'46 
Walbridge Bidg (Buffaio) — 
Docsscovecentgnes 1950 
Wall & Beaver St 
ist 44s w-s.._.... 1951 
Westinghouse Bidg— 
lst mtwe 49........ 1948 


Bid 
92 
65 


48% 
35 


fi3 
fi2 
36 
31 
23 


34 


49 
14 
17 


Ask 
95 
69 


37 


41 
52 


18 
20 





72 


76 











"“s- 





Bid | Ask Par| Bid | Ask 
Adminis’4 Fund 2nd Ine_*| 12.22} 13.00|| Keystone Custodian Funds 
Affiliated Fund Ine... -13¢ 3.68} 4.03}| Series B-1.............] 26.20] 28.64 
my Holding nie yr ry on P " 
mer Business Shares _..- . f . ’ 
7 Gen Equities Inc 25e i“ ia ¥ t — = ae song agg A 
Assoc. Stand Oil Shares. _2 5% 6% Y x Associated Electric 58.1961 
Bankers Nat Invest Corp . . Assoc Gas & Elec Corp— 
Pe ee ees 6% 7% ’ . Income deb 3}4s...1978 
Basic Industry Shares..10) 3.95) ....||Manhattan Bond Fundine| 6.85] 7.56 Income deb 3%s...1978 
Boston Fund Ine_..-....- 15.93) 17.13||Maryland Fund Inc_..10¢} 5.12} 5.67 Income deb 4s8..... 1978 
British Type Invest A...1 20 .35||Mass Investors Trust....1| 20.99] 22.57 Income deb 4348. ..1978 
|e Ss Invest Co Inc. .5 4 ti Mutual Invest Fund....10) 11.12) 12.15 ) oa deb 4iga----1078 
Batts ‘ Nation Wide Securities— Conv deb 5s. .....-. 
Canadian Inv Fund LtG@..1} 3.65) 4.05'| Common.......... eee Sane deb @ ies “plated, 1973 
Century -~-*| 22.92) 24.65|| Votingshares.......... 1.31] 1.46 jut warrants.1940 
SE ae 1| 10.66) 11.54 National Investors Corp. ; 5.68} 6.05 
wealth Invest...1| 3.60) 3.92)|New England Fund. ...- 13.31] 14.34 | Assoc Gas & Elec Co— 
Continental Shares me 10%| 11 ||N Y Stocks Inc— Cons ref deb 4348. .1958 
Corporate Trust Shares..1) 2.52) ....!} Agriculture.........-.-. 8.00} 8.66 Sink fund ine 4}4s..1983 
I oe cicaditsdhiies 2.41} .._.|| Automobile........... 5.36] 5.82 Sink fund ine 56. ...1983 
Accumulative series...1} 2.41) _...|| Aviation............ --| 9.60] 10.38 8 f inc 434s-5}4s8_..1986 
Series AA mod......- 2.90) _...|| Bank stock........... 8.38} 9.06 Sink fund inc 5-6s.. 
Series ACC mod... ...- 1} 2.90) _...|| Building supplies...... 5.92| 6.42 | Blackstone Valley Gas 
° aa & Forstef com.._10 Fo 28% aes equipment... 776 Ro & Electric 3}4s....1968 
Crum & Forster Machinery...........- 8.12} 8.78 | Cent Ark Pub Serv 58.1948 
° B share_..10) 30 SBICE - Bio centncciscnnss 8.87| 9.59 | Central Gas & Elec— 
on eee en t08 13,1 ----|] Sasccacompasans wz} 7:35] 754 | _ ist hon oom eruma Gs. lose 
rae a et rs a se Ai Sie, 801] 8.67 . Cent Ill El & Gas 3%s.1964 
Delaware Fund.......... 15.95] 17.24||No Amer Bond Trust ctts.| 45%} --.--. 

Bank Shsser Alj 1.53) -.-. Central — 
Deposited Insur Shs A...1| 2.84) ___.||/No Agee Sp Skates 1008.5) a lst mtge 3%{s_..... 1 
Deposited Insur Shs ser Bi} 2.53) ....|| Series 1956........... cy Fee oa ae —soee 69. 
Diversitied Shares| Series 1956....-...--- ] 2:83] 7222 whe One 

hs sedi cetelbicy ts Gaon 3.60, 3.90) _...|| Series 1968...........]] 2.51] .._. Income 53s with st 
Tee Pee haa e: 1} 6.00] 6.75 mouth Fund Ine...10¢ Al Cities Service deb 58. .1963 
eer ce) | ee eee a “1S SS |e 
ton & Ho Manage- y ae . 50 | _Sivenntasere selaasetied 
series A-1...| 17.65] 18.95|| 5% debseries A_.....-- 99 |102 Consol E & = 6e 42771902 
Equit Inv Corp (Mass) ..5| 27.64) 29.72||Representative TrustShs10| 10.57) 11.07 6s series B_......- 1962 
Equity Corp $3 conv pref 1| 2834) 29'<||Republic Invest Fund.25¢e} .25 .28 | Crescent Public Service— 
Fidelity Fund Ine_...... 19.24}| 20.71 Coll inc 68 (w-#) -...1954 
First Mutual Trust Fund..| 7.30) 8.07 aenontes Amer Shares..2% 9.40 10.34 | Cumberl’d Co P&L 3348'66 
Fiscal Fund Inc— neome eal . hi § 
Bank stock series...10c} 2.39] 2.66||Sovereign Investors....-- 7 77 | Dallas Pow & Lt 3}48.1967 
Insurance stk series.10c} 3.09] 3.45||Spencer Trask Fund....- *| 15.59] 16.53 | Dallas Ry & Term 68.1951 
Fixed Trust Sbares A_..10} 10.12) ____|/Standard Utilities Inc_60c 52 56 | Federated Util 5448. ..1957 

Associa 6.96| 7.66||\¢State St Invest Corp... *| 81%! 85 Havana Elec Ry 58-..1952 
Foundation Trust Shs A 4.00] 4.55 Super Corp of Am Tr ShsA| 3.71, ___. | laland Gas Corp 6}4s.1938 
Fupdamenta! Invest 9 ai SB.2G 19.70. Bbcousccsssuossocssa ct foe 

Tr 5.15] 5.87 B RRR SR IH 
iobubcdoutiinanneds 4.66| .._.||\Supervised Shares ......3) 10.07) 10.95 
General Capital Sap=6 30.90] 33.23)|Trustee Stand Invest She— 
General Investors 4.85) 65.1 Gacedectsunace SE” wow 
Group Securt Deeceecsntonie i: ae 
aoe dene eC A309 38 Series B emedeesat ae 565 ane 
Automobile shares..... é 2%) BOTI@S DB. . ~~ own nnn wns é — 
Aviation shares........ 7.70 8.37||\Trasteed Amer BankSbsB| .55|  .61 (06en Age oe yen! 
Butiding ahares........| 5.73; 6.24||Trusteed Industry Shares. 36 .96 B way Barclay inc 28.1956 
eal shares... .. --| 7.08) 7.30 re B'way & 4ist Street— 
Fe 09 ooo nnn nn os “16 <2 CER Ser eee B- ys! aace lst leasehold 3 %4-5e 1944 
vesting shares....... ; .28]| B..---------ccenoene- 5 —— ee 
M shares.-..| 5.17| 5.63 Voting nisin daha ‘95| _... | Broadway Motors Bidg 
Mining shares_........| 6.81; 7.41||/Wellington Fund........ 1] 14.29] 15.70 Brookiyn Fox Corp— 
pee get. 3s 1957 
ood pm “ wee $17 $3 - a ee IE eR PLP RTL PTT 
oe eecceedéoce ° . n t 5a , 
Tobacoo shares .-_---- 4.85| 5.28||Blair & Co...-..-.-.--. 196| 2% | Coemtn Bide ee es 
*Huron Holding Corp...1 10 .30 Central Nat Corp ci A.-* 24 30 
| I nde Ip --° ee 18.61 lenient Bates Ceo... me 1394 13% lst 48 (w-s) 
or pendence % < pn, # Be 4 Corp sooceten Lee 84s oe 5 be ee 
"i oe a 1.06] 1.17 ood ae # 00 1 Ist Bie. s 201950 
up shares ..... d e m y ipo — we ee we eee my og ye me fe 
Insurance Group Shares.| 1.27| 1.40 Dorset lst & fixed 28. .1957 
Investors Fund C....... 1} 10.88! 11.62 Mestern Ambassador 
Mitet GB nccocasesecs 
ult Off Bids deb 56.1952 
Public Utility Stocks TS. isat tasended... 
ce a ae Oo 1068 
8 oo 
Par| Bid | Ask Par) Bid | Ask | 594 & Madison Ott Bidg— 
—— easehold anol’ 
Alabama Power $7 pref..*| 97 98 Interstate Power $7 pref_* 4u%1 5% ne Bidg ist 49 ‘49 
Gas & Electric Kan Gas & £1 7% pref.100| 114 /|117% 42 Bway Ist 6s......- 1939 
erred eccce ® 2 3 Kings Co Ltg 7% pref_100 82 86 1400 Broadway Bidg— 
$6.50 preferred_....... | 4 5\4||Long Island Lighting— lst 4s stamped-._..1948 
preferred .......... *| 4%] 5%|| 6% preferred....... 100} 29 | 30% | Fox Thea & Otfice Bldg— 
Atlantic City E16% pref.*| 118%| ---|| 7% NENOE . osccce 100} 31%4| 34 Se legend 1941 
Birmingham Elec $7 pref.*| 67}4' 70 Mass Utilities Associates— Fuller Bidg deb 68... .1944 
Buffalo Niagara & Electerp 5% conv partic pret..50| 3234) 33% ist 244-48 (w-a) ___.1949) 
$1.60 preferred -- ---- 25] 2034! 21 74||Mississippt Power $6 pref *| 75)s| 51s | Graybar Bidgist ishid 58’ 46 
Carolina Power & Light— $7 preferred ........-- 8214] 86 
$7 preferred. -....--.. 96 | 98 ||Mississipp! P & L $6 pret * 78 | 804 | Harriman Bidg Ist 68.1951 
6% preferred ......... *} 8834] 91 Miss Riv Pow 6% pref.100} 113 [115% | frearst Brisbane Prop 68 ‘42 
Central Maine Power— 4s_..1950 
7% preterred....... 100} 10134 {1033<||Missour! Kan Pipe Line..5| 2434| 534 | Hote! St George 
$6 preferred . ..-..-.- 100} 92 94 Monongahela West Penn Lefcourt Manhattan Bidg 
Cent Pr & Lt 7% pref..100] 101%4|103%|| Pub Serv 7% pref....25) 25%! 28 I ee 
Consol Elec & Gas $6 pref * 9 10 4%||Mountain States Power—- Lefeourt State igcooent 
Consol Traction (N J).100} 5244) 55%|| 7% preferred ------- 100} 58%} 61% lst tease 4-68-1948 
Consumers Power $5 pref*| 974/100 Nassau & Suf Ltg 7% pf 100} 26 28 Lewis Morris Apt Bidg— 
Continental Gas & El— Nebraska Pow 7% pref.100| 110 {113 Re 
7% preferred... .... 100} 894| 914 ||New EngG&E5%% pt.*| 30 | 31% | Lexington Hotel unite. ..-. 
New Eng Pub Serv A Lincoln Butiding — 
Dallas Pr & Lt 7% pref_100} 114 [118 $7 prior lien pref. _-...- 45%4| 47% Income 5s w-8...1963 
Derby Gas & El $7 pref_.*| 36 | 40 ||New Ori Pub Serv $7 pf__*| 105}4/108%s | rondon Terrace Apte— 
Federal Water Serv Corp— New York Power & Light— lst & gen 3-4s..... 1952 
cum preferred._..._. 18 20 $6 cum preferred _...-.- 100 |102% Ludwig Baumano— 
$6.50 coum preferred...*) 19 | 21 7% cum preferred...100) 107)4/110 4 Ist 58 (Bhiya) - ..--1947 
eum preferred -....- *| 20 | 22 ||N Y State Elec & Gas— Sot Op Oh f9..anance 51 
Idaho Power— ericisse Mi seccccccee 100} 98 /|100 
36 preferred _........- *) 107 orthern 
7% preterred....... 109 |111%|| (Del) 7% pref.....- 100 4 | For footnotes seepage 1611 
Interstate Natural Gare *! 23 5 (Minn 5% nret ‘ 
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Quotations on Over-the-Counter Securities—Friday Sept. 8—Concluded 


~ 





Out-of-Town) 
Canadian, 


Industrial Bonds 
Industrial Stocks 
Insurance Stocks 


ties 
Mill Stocks 
Mining Stocks 


Banks and Trust Companies— 
Domestic (New York and 


Federal Land Bank Bonds 
Foreign Government Bonds 


Investing Company Securities 
Joint Stock Land Bank Securi- 





Municipal Bonds— 
Domestic 
Canadian 

Public Utility Bonds 

Public Utility Stocks 

Railroad Bonds 

Railroad Stocks 

Real Estate Bonds 


Real Estate Trust and Land 


Stocks 


If You Don’t Find the Securities Quoted Here 


in which you have interest, you will probably find them in 
our monthly Bank and Quotation Record. In this publi- 
cation quotations are carried for all active over-the-counter 
stocks and bonds. The classes of securities covered are: 


Title Guarantee and Safe Deposit 


Stocks 


U. S. Government Securities 


U. S. Territorial Bonds 


The Bank and Quotation Record is published monthly and 
sells for $12.50 per year. Your subscriptiou should be sent to 
Dept. B, Wm. B. Dana Co., 25 Spruce 8t., New York City. 














62 William St., N. Y. 


Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


Tel. HAnover 2-5422 








Foreign Unlisted Dollar Bonds 


Due to the European situation all quotations are nominal. 


















































Water Bonds 



































a Btd Ask 
Alabama Wat Serv 58-1957, 99 (101 ||Ohio Cities Water 534353) 92 | 97 
Ashtabula Wat Wks 56 58 104 = |\Onte Valley Water ss. i 105 or 
Atiantic County Wat 5s'58; 99 (101 Ohio Water Service 5s 99 |102 
Ore-Wash Wat Serv 5e 1987 85 90 
Butler Water Co 56. ..1957| 104 — 
Penna State Water— 
Calif Water Service 42 1961| 102 (107 lst coll trust 4448..1966; 99 (100% 
Chester Wat Serv 4346 '58| 102 __.||Peorta Water Works Co— 
City of New Castie Water let & ref 56_.......1950| 98 (102 
| ES ea ~~--1941| 101 ne ist consol 46.......1948| 100 Sow 
1st consol 5.......1948| 98 asl 
City Water (Chattanooga) Prior Hen 56.......1948| 103 ‘ide 
1954| 100 ea 
ist 56 series C_...-- 1957) 104 __.||Phila Suburb Wat 4e..1965; 102 (106 
Community Water Service Pinelias Water Co 54s. °59) 99 (102 
Sige _ ae 68 73 ||Pittsburgh Sub Was 5s "58) 100 = 
6a series A_....-..-.- 946, 70 75 Plainfield Union Wat 56°61; 105 ae 
Connellsville Water 56 1939; 100 __.||Riehmond W W Co &s_1957| 104 eH 
Roch & L Ont Wat 58.1938) 99 aah 
—— Water— - 
series B.........1954; 100 __.||S¢ Joseph Wat 40 ser A.'66| 10634; --- 
et ome a 1954; 102 _..||\Seranton Gas & Water Co 
Tiiicsoanse euesced 1962| 104 aoatl Giepencacschishoss 1958} 101 {104 
polis Water— Water Service 56.1961; 84 89 
lst mtge 3 }4s---.--- 1966; 100 104 lst & ref 5g A......1967) 85 90 
Indianapolis Securs— Shenango Val 4s ser B 1961) 100 od 
Gh. sepansussessocs 958} 95 (100 |\South Bay Cons Wat 58°50; 74 79 
Joplin W W Co 5s..--1957 104 _..||Springf City Wat 4s A "56; 99 noe 
Kokomo W W Co 56..1958) 104 oe ree wee 100 one 
6e series A_......-- 1949) 102 bak 
Long Island Wat 548.1955) 102 (105 (|Texarkana Wat Ist 66.1958) 102 Jie 
Middlesex Wat Co 5s °57| 103 omy | Union Water Sery 5348 51; 100 (104 
Monmouth Consol W 58°56; 97 (101 
Monongahela Valley Water |W Ve Water Serv 48..1961| 100 /|10314 
» pudmagesngene 100 __.||Western N Y Water Co— 
Morgantown Water 5e 1965) 103 ona 5s series B.........1950} 94 99 
Muncie Water Works 58°65) 103 eid lst mtge 58........1951| 92 aad 
lst mtge 5}4s.--...-. 1950; 99 /|102 
New Jersey Water 56.1950; 100 (103 estmoreiand Water 5a '52| 102 aul 
New Rochelle Water— Wichita Water— 
5s series B.........1951| 90 95 B......--1956| 101 nal 
GIs cecccccvsdse= 1951; 92 97 5s series C_.......1960) 104 eben 
New York Wat Serv 5s'61/ 92 | 97 || 66 series A_.....-- 9} 104 o<k 
Newport Water Co 56 1953' 100 ...||W'msport Water Ba. --1952 103 pee 
For footnotes see page 1611. 
CURRENT NOTICES 
—The 1939 sixth edition of ‘‘Petroleum Facts and Figures,’’ a 192-page 








Bid, Ask Bid. Ask | book covering operations of the petroleum industry in all its branches, has 
Anhalt 7s to....--..-1946| f....| -~..||Hungarian Cent Mut 78'37| 3 --- | been published by the American Petroleum Institute’s Department of 
eT Oaeusint%. isan i oe ae Ital volt, ing f3 --- ap Relations. The new edition brings up to date all data in the 1937 
7 ie ea saan et hat. 1948] £23 oo ebange bank 74-1936 3 2 ifth edition, and adds approximately 50 new or completely revised tables. 
Barranquilla .s’ 719 | 23° \lJugosiavia Se funding.1956| 25 | 35 As far as possible all usable new data available up to Aug. 1, 1939, are 
Bavaria 6 46 to...... 1945) 5 .--||Jugoslavia 2d series 56.1956) 20 28 included. 
— a ae ns ae Bae Kohotye 6 Me soils 1eeal fs a The 215 tables in the sixth edition are distributed under seven chapter 
Bogota (Colombia 64s '47| fisis| 20 |\Land M Bk Warsaw Se ‘41| f..--| ... | headings: utilizztion, production, refining, transportation, marketing, 
i PAGE E | Rewer, f15%\ 16% Lelpaig O’land Pr 6%s °46) 5 --- | Prices and taxation, and general. All tables, as nearly as possible, are in 
Bolivia (Republic) 86. 1947 {3 yy 3% Leipzig Trade Fair 78.1953) /5 --- | logical order under each chapter, to make the book in large measure self. 
Brecectocnenccnar tia A sic 1 een 15 _.. | indexing. A complete subject index, however, makes it easy to find 
| SR Sareea 1940 f3 4% specific facts. 
Brandenburg Elec 6s - .1953 J _ Mannheim & Palat 7a.1041| f5 eco In addition to the tabular material, important petroleum-industry lists 
a a et i+ 4% pont et gg deme ne » are given in an appendix : directors, officers, and compelte committee 
Bremen (Germany) 7s_1985 ee fh ch en roster of the American Petroleum Institute; list of Government petroleum 
pte waren nnnn a3 =-1980 40 NER, ies Muaie Bk Hessen 7s to 45 ae cae statistical and ey my ore a directory = petroleum and allied 
ngdo pa lec Corp , associations; a directory of petroleum ¢ompany house organs; and a list 
a een n Recklinghausen? ;..1947| /5 --- | of publications of the American Petroleum Institute. 
Brown Coal Ind Corp— pan Nassau Landbank 2°38) f5 | --- Because so large an industry creates voluminous data, reflected in the 
I 1953, 5 _.-||Nat Bank Panama— | large number of new tables, the sixth edition supplements, rather than 
ahd. FE A “ne re . » Soe sagt “7a i seeps. the previous edition. Time series tables from the fith edition 
Nat Central Savings Bk of ' are continued for years subsequent to 1933, with page references to prior 
Caldas (Colombia) 7s '46| f1514\ 17 Hungary 7s_-..-- 1962} f3 | --- data in the fifth edition. 
Guides Chane Tine vanes + --- “ee Hungarian = fs Copies of the sixth edition, paper-bound and illustrated by Pictorial 
748.-.- foal 0 76......------ --- | Statistics, may be obtained from the American Petroleum Institute, New 
Sean teen Gann cater = 33 Nort yeaa a nespetater 55 “-~ | York. Price of the new edition is $1.00. 
Central Agric Bank— Oldenburg-Free —The organization of the new investment securities firm of Hartley 
Gantt Obaetais Yad ta.2 lees i ~~~ | Rogers, Torrey & Cohu, representing a consolidation of two previously 
r Saba 1924) f__. hs ae existing investment and brokerage organizations, has been announced 
Chilean Nitrate 58....1968) /525{|  ...||Panama City 6%4s....19652) /40 — The firm combines the underwriting, municipal and over-the-counter 
ey Am aga qs ee poname 5% yenaeter Y el trading business of the former firm of Hartley Rogers, Lyon & Co. and 
Colombia 4s... ...1946| /65 7 Porto Aleate 76... ....1968 jo ce the domestic and foreign commission business formerly conducted by the 
Cordoba 7s stamped ..1937| /49 54 ‘|| Protestant Church (Ger. firm of Cohu Brothers & Georgeson. It will hold membership in the 
Costa Rica funding 5¢- ‘51 f14 16 Me) Picccnbasecs 5 --- | New York Stock Exchange and have offices at 14 Wall St., New York City. 
ae ae Pac Ry whe yy _ ar 4 an» gama as kal a --- General partners of the new firm are Hartley Rogers, Clare M. Torrey, 
Cundinamares 6 ¥e-. -1959 fi4 15 ) Arenas ete ceteite |” fd ide —— Wallace Cohu, Alexander J. M. Tuck, William V. Couchman, 
rtmund Mun Util 681948} 5 at John Grimm Jr., and Charles E. Warner. A. T. Burchard will be a special 
Duesseldorf 7s to... -.- 1945] f__..|  ..||Rio de Janeiro6%-....1993, 634) --- | partner. 
Dutsburg 7% to....-- 1945) J...-| .-- ay pes oy 5 a ts --- Before his association with Hartley Rogers, Lyon & Co., Hartley Rogers 
Fast Prussian Pow 68.1953) f__.| _.. Saarbruecken M Bk 6s.'47 P oe -__ | Was for years head of the firm of Hartley Rogers & Co., Inc., which main- 
ate Be Oar 7) 6348 60] 5 ___||Salvador tained a national over-the-counter trading organization, and was also 
Sl ptinnceegtalle 1953) 5 aieell TF Bl sciasecseses S944) _--- | President of Hartley Rogers & Co. H. Wallace Cohu is a director of 
aa to ee vA, P< Mt ohana oe ~¢ Northrop Aircraft, Inc. and was formerly President and director of Air 
Te Paced ne Meike enced fis _._. | Investors, Inc. Clare M. Torrey was formerly London representative of 
sect aaiaicten Ae alee Gos ee ae 88 etfs of deposit. ieee pia .-- | Blyth & Co., Inc. and was assistant to Herbert Hoover during the organiza- 
“i ioeomme —-=----1087 i oe nee Cee ae mul. tion of the Belgian Relief program. 
Frankfurt 7s to... .-- 1945) f____| ___||Santa Fe 7s stampe4_1942| 67 71 —T. Henry Boyd of Blyth & Co., Inc., President of the Municipal Bond 
French Nat Mail 8S 6852; ___.|  ___/||Santander (Colom) 78.1948 fi7% a Club of Chicago, announced that the third annual outing of the club is to 
. an At) Cable 7s..1945| 5 verb Am agg? te le be held Oct. 21 at the Bob O’Link Golf Club. Invitations have been sent 
German Building & Land- ee EE, Atanas 1951) 75 ~~~ | to out-of-town guests. According to A. L. McDougall of McDougal & 
anak 01fe- 2008 {5 =i |Sazom State Mage Gs. -1947 al a —— 7 a of the program committee, the day's activities will 
be --- | include golf and tennis. 
Gallen Ghat te f5 ome w Mtge Bk ss - Other members of Mr. McDougal’'s committee include John 8S. McMillan, 
Funding 3 & | preemie 1946] 9 | 12 35 correspondent of the Mercantile-Commerce Bank & Trust Co. of St. Louis, 
a ee F fn iE ae M. 8. Emrich of Harrinian Ripley & Co., Inc., and W. H. Hammond of 
Great Britain & Ireland—| | ~~ 5 | hee Beem & Oo. 
See United Kingdom The other officers of the club are Walter E. Lang of Harriman Ripley & 
Guatemala 8s_....... bel $28 .--|/United Kingdom of Great o., Inc., Vice-President; L. Raymond Billett of Stern, Wampler & Co., 
web Wide "Weer Win oan Werte 45.1990; -....| --- | Inc., Secretary; John M. Maxwell of the Northern Trust Co., Treasurer. 
a 2 Shasta 1957] 5 = orcas 735 Bae Directors include Eugene L. DeSpaebler of F. 8S. Moseley & Co.; Hardin 
an 6s en 1953 a! Pee Unterelbe Electric 6s. .1953 fb Pa H. Hawes of the Harris Trust & Savings Bank: Charles F. Hemenway of 
| Homies Rent iiep fate ( Ja ype: Vesten ae Sp $o.-~-1967 i _.. | the Illinois Co. of Chicago; and John Nuveen Jr. of John Nuveen & Co. 
ss urtem @ BD.cce eee 
= = —— 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY —INDUSTRIAL—INSURANCE—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 




















FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4182 
to 4187, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. 
The amount involved is approximately $13,044,560. 


Argentine Republic (2-4182, Schedule B) has filed a registration state- 
ment cove the guaranty of $10,309,200 principal amount of Province 
of Santa Fe 4% external guaranteed sinking fund dollar bonds due March 1, 
1964. Filed Aug. 31, 1939. (For further details see page 1408 of the 

‘Chronicle” of Sept. 2). 

Commercial Shearing & Stamping Co. (2-4183, Form A-2) of Youngs- 
town, Ohio, has filed a registration statement covering 102,363 shares of $1 
Par common stock, which will be offered at $6.50 per share. 63,354 shares 
are being offered by the company and 39,009 shares are being offered by 
nine stockholders. Company's portion of the proceeds will be used for the 
retirement of the 5% first mortgage bonds, due 1946 and the 6% serial 
debentures, due 1948, for constrnction and working capital. C. B.Cushwa, 
Sr. is President of the company Tobey & Co., Wadsworth & Co. and 
F. Eberstadt & Co., Inc. may b the underwriters. Filed Sept. 2, 1939. 

Family Loan Society, Inc. (2-4184, Form A-2) of Wilmington, Del., has 
filed a registration statement covering 25,000 shares of no par $1.50 
cumulative convertible series B preferred stock and 443,098 warrants for 
no par common stock to be issued to common stockholders. The company 
also registered 28,125 shares of common reserved for conversion of the 
preferred and 49,233 shares common reserved for exercise of the warrants 
at $18 a share. Proceeds of the issue will te used for bank loans and 
advances to subsidiaries to be used in making loans. R. DeWitt King is 
President of the company. Underwriter for preferred stock will be named 
by amendment and there will be no underwriter for the common stock. 
Filed Sept. 2, 1939. 

Maryland Discount Corp. (2-4185, Form A-1), of Hyattsville, Md., 
has filed a registration statement covering 4,000 shares of $29 par 7% cumu- 
lative preferred stock and 4,000 shares of no par common stock. The 
stocks will be offered in units of one preferred share and one common share 
at $25 per unit. s will used for future investments and working 
capital. Francis E. Chase is President of the company. Middle Atlantic 
Investment Co. has been named underwriter. Filed Sept. 5, 1939. 

Aircraft Accessories Corp. (2-41*°6, Form A-1), of Glendale, Calif., 
has filed a registration statement covering 100,000 shares of 50 cents par 
12% non-cumulative class A capita] stock, which is optioned to certain 
persons at $1.50 per share, and will be resold by Eldred Potter & Co. 
Proceeds will be used for land, building improvements, machinery, equip- 
ment, advance to subsidiary and for working capital. Ted Lynn is Presi- 
dent of the company. Eldred Potter & Co., et al, have been named under- 
writers. Filed Sept. 5, 1939. 

Trend Corp. (2-4187, Form A-1), of Wilmington, Del., has filed a regis- 
tration statement covering 509,000 shares of 25 cents par common stock, 
which will be offered at market. Proceeds will be used for investment. 
Edward P Rubin is President of the company. Selected Investments Co. 
has been named underwriter. Filed Sept. 5, 1939. 


The last previous list of registration statements was given 
in our issue of Sept. 2, page 1465. 


— 


Abraham & Straus, Inc.—Earnings— 
6 Months Ended July 31— 1939 1938 1937 
es _.. $10,030,139 $9,800,031 $10,383,169 
PES Ae Sd 95,815 108s5,804 70,943 
x After interest, depreciation and taxes. —V. 149, p. 95. 


Acadia Sugar Refining Co., Ltd.—-Sale A pproved— 

The shareholders on Aug. 28 gave their avvroval to the sale of the com- 
pany to the newly-formed Anglo-Dutch Refining Co. The offer had 
already been approved by the directors and must now come before share- 
holders again at a special meeting called for Sept. 13. Approval of three- 

uarters of the shareholders was required at the recent meeting, but at 

the final meeting a majority only will suffige. The proposal of sale was 
supported by 401,600 shares, representing over two-thirds of the company's 
capitalization, with only 1, shares in opposition. 

The Anglo-Dutch offer calls for the payment of $1,500,000 in cash and 
a similar amount in 15-year debentures bearing 6% interest. The offer 
was made subject to the right of the purchaser to withdraw if Great Britain 
or Canada should become involved in a war.—V. 149, p. 1015. 


Addressograph-Multigraph Corp.— Earnings— 


7 Months Ended July 31— 1939 1938 
Net profit after deprec., int., Fed.inc.taxes,&c... $588,101 $686,165 
Earnings per share on common stock___-___._-.---- $0.78 $0.91 


—V. 149, p. 867. 


Aircraft Accessories Corp.— Registers with SEC— 
See list given on first page of this department. 


Allied Finance Corp.—Indictments Returned— 

The Department of Justice and the Securities and Exchange Commission 
Sept. 5, reported the return of an indictment by the Federal Grand Jury 
of the District of Maryland sitting at Baltimore, charging four individuals 
and the Allied Finance Corp. with violating the mail fraud statute and the 
Securities Act of 1933, and with conspiracy to violate the mail fraud statute 
and the Securities Act of 1933. he indictment named as defendants 
A. G. W. Fritz of Baltimore, Md., President of the corporation, Philip 
Birnbaum, an attorney, David Kohler, associated with M. D. Schreiber 
Co., and M. D. Schreiber of M. D. Schreiber Co., all of New York, and the 
Allied Finance Corp. of Baltimore, Md. 

The indictment charged that the defendants devised a scheme and 
artifice to defraud numerous persons who purchased the stock of the Allied 
Finance Corp. The defendants, the indictment charged, caused to be filed 
with the Securities and Exchange Commission a prospectus covering the 
sale of the stock of the Allied Finance Corp. and represented by means of 
such prospectus that the stock would be sold to the public at a price of 
$1.50 per share, that a commission would be paid to the brokersin the 
amount of 35c. a share, and that the balance of the sale price would be 
used for the general conduct of the business of Allied Finance Corp., whereas 
in fact the brokers were given approximately 92'4c. of the proceeds from 
the sale of each share of stock and the corporation realized only 57 4c. per 
share from each share of stock sold to the public at $1.50. 

The indictment also charged that in order to induce the purchase of this 
stock by the public the defendants caused the corporation to pay dividends, 
when at the time the corporation was o ting at a deficit. 

Approximately $75,000 was realized by the brokers from the sale of this 
stock and of that amount only cotesany the sum of $28,000 went into 
the treasury of the corporation, the indictment charged. 


Amalgamated Leather Cos., Inc. (& Subs.)—EZarnings 


6 Mos. End. June 30— 1939 1938 1937 1936 
Net income after int., 
deprec. & taxes... --- y$19.933 x«$154,726 $160,163 $98 096 


x Unaudited ere. y After deduction of $14,362 for depreciation. [he 
foregoing figure does not reflect depreciation on seventy a0 of June 30, 
ast, estimated at approximately $113,000.—-V. 148, p. 2109. 





American Agricultural Chemical Co. (Del.) 


To P. 
30-Cent Dividend— rho 


Directors have declared a dividend of 30 cents per share on the new 
stock now outstanding, payable Sept. 29 to holders of record Sept. 18. 
This compares with 35 cents paid on June 30, March 31, last and on Dec. 
27, 1938. See also V. 149, p. 1316. 


American Enka Corp.—T7o0 Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable . 1 to holders of record Aug. 21. Dividend of $1 was 
paid on Nov. 1, 1938, and on Dec. 23, 1937.—V. 148, p. 3524. 


American & Foreign Power Co., Inc.—SEC Hearing— 

The Securities and Excha Commission ordered Aug. 29 a hearing 
Re “ 27 A me ap a of t 4 comune. + Senos of ay a 6 each 

subsidiaries from the provisions of the Holding Company Act of 1935 
as subsidiaries of Electric Bond & Share Co. . 

According to the application Electric Bond & Share owns more than 10% 
of the outstanding voting securities of American & Foreign Power Co., Inc. 
The company’s application states that it owns and controls, either directly 
or through the medium of subsidiary holding companies, securities of public 
utility concerns operating in Argentina, Brazil, Chile, China, Colombia, 
— - Cuba, Ecuador, Guatemala, India, Mexico, Panama and 

ezuela. 

However, neither American & Foreign Power nor its subsidiaries, it is 
stated, owns or operated one eeeNe located in the United States used 
for the generation, transmission, or distribution of natural or manu- 
factured gas, nor do they own or operate any properties which sre physically 
inter-connected with properties in this country.—V. 149, p. 1316. 


American Insulator Corp.—Earnings— 
Earnings for 5 Months Ended May 31, 1939 


SE Eh: 6 one ee iny, bit tetE des oo a cic edtReele ont $540 592 
NOt INCOM OS OFbeF All CMOTHOS . x - a nb on os Sn n ce cc ce cnksclcoce 28 652 
Earns. per share on 22,276 shs. of $1.50 pref. stock______________._ $1.29 


—V. 147, p. 3302. 
American Meter Co., Inc.—Earnings— 


_6 Months Ended June 20— 1939 1938 
PE tts cab daiwk teondeww tals Me eeee be ken $2,697,336 $2,078,658 
6 BE ay 30h ti tice ate tro kei he Ade Sips oe 392,531 235,503 
(fF  =—s os EEE R ep ataeeeae $1.61 $0.97 


x After charges, Federal income taxes, &c. y On capital stock.—vV. 


149, p. 718. 
American Safety Razor Corp. (& Subs. )—Farnings— 





Perioa End. June30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
eae $219.8 $247 356 $426 473 $473 117 
y Earns. per share___--_- $0.41 $0.81 $0.90 


x After depreciation, reserve and Federal & foreign taxes, &c. y On 


524,400 shares capital stock (par $18.50).—V. 148, p. 3681. 


American Telephone & Telegraph Co.—(ain in Phones 

Principal telephone subsidiaries of this company included in the Bell 
System gained 52,400 telephones during August. he gain for these com- 
panies in August, last year, was 35,300; in the same 1937 month 55,100, 
and in 1936, 66,800. 

The August im provement brought the gain for the year to date to 434,379 
stations compared with 162,400 last year, 606,400 in 1937 and 473,700 in 
1936.—V. 149, p. 1168. 

American Water Works and Electric Co., Inc.— Weekly 
Output— 

Output of electric energy of the electric properties of American Water 
Works and Electric Co. for the week ending Sept. 2, 1939, totaled 44,893,000 
kilowatt hours, an increase of 9.9% over the output of 40,860,000 kilowatt 
hours, an increase of 9.9% over the output of 40,860,000 kilowatt hours for 
the corresponding week of 1938. 

Comparative table of weekly output of electric energy for the last five 


ears follows: 


eek Ended— 1939 1938 1937 1936 1935 
Aug. 12...--...-45,413,000 41,250,000 50,767,000 46,707,000 37,243,000 
AUG. 19. << xce- 46,143,000 41,555,000 50,626,000 47,032,000 38,696,000 
ANE. BB oo <caces 45,764,000 41,344,000 50,740,000 47,441,000 39,774,000 
BEP6.. DB. ccccsce 44,893,000 40,860,000 51,118,000 48,272,000 39,805,000 


Official Resigns— 

Walter S. Finlay Jr., for many years associated with this cor pany as 
Vice-President and director, and latterly President of the West Penn 
Electric Co., is resigning from these connections and is joining The J. G. 
White Engineering Corp. as Vice-President, according to an announce- 
ment made by Gano Dunn, President of the last-mentioned firm. Many 
years ago Mr. Finlay was for a short time a member of «he J. G. White 
Engineering staff.—V. 149, p. 1466. 


Arkansas Louisiana Gas Co.—T7°o Sell Bonds Privately— 

The Securities and Exchange Commission announced Sept. 6 that a hear- 
ing has been set for Sept. 15, in the Commission's Washington offices, . 
on the declaration of the company, covering the issuance and sale of $3 ,300,- 
000 of first mortgage bonds, 244%, series A, due 1940-44, $9,700,000 of 
first mortgage bonds, 344%. series B, due 1945-54, and $6.500.000 of 5% 
debentures, due Sept. 2, 1955. The bonds are to be sold privately to two 
banking institutions and six insurance companies, and the debentures are 
to be issued to Arkansas Natural Gas Corp., the company’s parent, to 
retire an equal amount of 5% debentures due 1952. The combined appli- 
cation of Arkansas Natural Gas Corp. for approval of the acquisition of the 
new debentures and for approval of the sale to the subsidiary company or 
$10,000,000 of 5% debentures due 1952 will also be considered at the 
aT dins to the declaration Guaranty Trust Co. of New York will 
purchase $2,800,000 of 2% %, series A bonds and Central Hanover Bank & 
Trust Co. $500,000. The3 4% %, series B bonds are to be sold to the following: 
Equitable Life Assurance Society of the United States, $4,850,000; Metro- 
politan Life Insurance Co., $3,550,000; Massachusetts Mutua! Life Insur- 
ance Co., $100,000; Sun Life Assurance Co of Canada. $350.000; Teachers 
Insurance & Annuity Association of America. $300,000; Provident Mutual 
Life Insurance Co. of Philadelphia, $250,000. 

The debentures are to be issued to Arkansas Natural Gas Corp., the 
company’s parent, to refund its 5% debentures, due 1952. The parent 
company holds $10.000,000 of such debentures and, it is stated, $3,500,000 
of the net proceeds from the sale of the bonds will be used to discharge tha 
balance of the debentures held by the parent company. 

The company will apply $9,236,500 of the net proceeds from the sale of 
the bonds to the retirement at 101% of $9,100,000 of its first eee 
bonds, 4% series due 1951. The batance of the proceeds will be added to the 
company's working capital, it is stated. 

Arkansas Natural Gas Corp. has filed an application for approval of the 
sale of $6,500,000 of the 5% debentures due 1952, which it will surrender 
upon deiivery of a like amount of the new debentures. The application also 
seeks approval of the acquisition of the new debentures. Of the $3,500, 
to be received Ly the parent company, $3,000,000 will be applied to the 
reduction of its 6% note due 1943 held by Cities Service Co., a parent, and 
the balance wiil be added to working capital.—-V. 148, p. 3212. 


Archer-Daniels-Midland Co.— Arranges $3,000,000 Bank 
Loan to Retire Preferred Stock— 
8. M. Archer, President, in remarks to stockholders says: 


All of the outstanding 7% erred stock has been called as of Nov. 1, 
1939, at $115 per share and accrued dividend. This payment requires 
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$3,162,500. A bank loan of $3,000,000 has been arranged at a favorable 
rate of interest, the loan to be repaid over a period of 744 years. A sub- 
stantial annual benefit will result for the common stock. 

Company benefited from the general improvement in business which 
took place last year and all departments showed some t. 

Because of the growing importance of the Soybean industry the board 
authorized the construction of a modern plant and elevator at tur, 
This location was chosen because of the availability of the raw material and 
a favorable rate structure. Construction was started early in the year 
and the plant should be in operation this fall. There have also been ex- 
——— for improvement and modernization of other facilities, chiefly 

nseed and soybean plants. For the year ended June 30 such expenditures 

were $1,433,572, and to complete the paceser yuams and other projects 
under way will require approximately $1,000, ‘ 


Consolidated Income Account (Including Subsidiaries) 























Years End. June 30— 1939 1938 1937 1936 
;  f 4 ePeeperes $61,965,860 $67,230,200 $80,518,912 $71,016,484 
Cost of sales, &c...---- 56,018,028 63,231,951 73,320,553 65,596,282 
Depreciation -.-...-..-. 701,126 687,311 653,785 615,005 
ak i bbdirnhoen $5,246,706 $3,310,937 $6,544,574 $4,805,197 
Other oper. revenues... $578,329 $534,171 $634,568 $522,390 
Se $5,825,035 $3,845,108 $7,179,142 $5,327,587 
Sell., gen. & admin. exps 3,447,110 3,054,681 3,378,021 2,907 ,400 
Operating profit - - - —- $2,377 925 $790,428 $3,301,121 $2,420,187 
a Badlins i tent obs ids 180,556 322,000 199,131 182,667 
Miscell. charges. .~.--.-- 337 820 50,953 117,671 131,097 
cnn as ooteaee $1,859,549 $417,476 $3,484,319 $2,106,423 
Other income-----.--- 262,067 437 ,671 355,650 289,089 
i od is pantie! $2,121,616 $855,146 $3,839,969 $2,395,512 
Fed. & State inc. tax... 282,133 c417,408 a872,673 503 ,900 
Eg eh wide oe $1,839,482 $437,738 $2,967,296 b$1,891,612 
Preferred dividends- --- 196,553 200,802 210,466 216,020 
Common dividends - ~~ 545,291 957 ,268 1,646,017 1,096 ,966 
RO Sea $1,097,638 def$720,332 $1,110,814 $578,626 
Shs.com.stk.out.(no par) 544,916 545,416 ,296 548,578 
Earnings per share----- $3.01 $0.43 $5.02 $3.05 
a Includes surtax on undistributed income to Dec. 31, 1936. No pro- 


vision has been made for possible surtax on the undistributed income for 
the first six months of the calendar year 1937. The companies’ tax years, 
with one exception, end Dec. 31, and the amount of such tax, if any, is 
undeterminable until the net income and dividends for the entire year 1937 
have been ascertained. 

b Included in income for the year is $932,562 representing a portion of 
the amounts released to the company by the invalidation of the processing 
tax, the balance being carried as a reserve for all undetermined liabilities 
arising from such invalidation. 

c Includes surtaxes of $257,488 on the undistributed income of 1937, 
the tax returns of this company and all subsidiaries except one being filed 
on a calendar year basis. 


Consolidated Balance Sheet June 30 


1939 1938 1939 1938 
Assels— s . Liabtlities— $s s 
x Oil mills, tank 7% cum. pref. stk. 2,750,000 2,868,600 
stations & tank y Common stock__ 9,606,990 9,736,999 
cars (less depr.).10,085,229 9,367,640) Notes payable___. 7,200,000 6,250,000 
Inventories... . .. 16,788,607 16,025,990| a Res.for underter- 
Notes & accts. rec. 3,495,518 3,044,975 mined liabs.,@&e. _._._- 1,668 ,631 
U. 8. Gvt. duty Accounts payable. 1,968,199 1,173,002 
drawback, &c_.. 440,445 338 ,070| Drafts payable__. 124,331 301 337 
Other assets._.____ 1,381,144 1,453,045} Long-term debt__-_ 13,500 15,000 
i idee ote Decne 2,099,436 2,882,871) Accrued expenses. 313,283 309 937 
Goodwill, patents, Res. for conting._ - 91,060 276,665 
ls wits ie odie we 1 1| Prov. for Federal 
Deferred charges... 149,550 209,225 tax, &e........ 533,188 635,452 
DUG os cecnbicd 11,710,368 10,204,953 
z Treasury stock__ 17130,009 / r118,759 
ie buees be 34,439,931 33,321,817 Wes it win old 34,439,931 33,321,817 





x After deducting $8,425,591 in 1939 and $7,837,875 in 1938 for reserve 
for depreciation. y Represented by 549,546 shares of no par value. 
z Represented by 4,630 in 1939 and 4,130 in 1938 no par shares. a Reserve 
oy are FT liabilities arising from invalidation of processing taxes. 
—Vv. . Dp. . 


Associated Gas & Electric Corp. (& Subs.)—Farnings— 

















Increase 
12 Months Ended July 31— 1939 1938 Amount % 

ai. endktnht atid dleied otaatie ome $105,530,442 $101,864,955 $3,665,487 
Dh tibieh etlels 6c scucuda 14,452,833 14,141,495 311,338 2 
,  _, <' Se qepeongon 6,914,466 6,722,622 191.844 3 
as Wale irk & ae iis dhe einmas 4s 2,990,680 2,057 ,239 933,441 45 
Dt. tbednkscekeadesse« 1,539,406 1,577,151 «37,745 x2 
a eilitit at teks alesse Synth ta putes seein 1,330,840 1,303 ,052 27,788 2 
Total operating revenues___$132,758,667 $127,666,514 $5,092,153 4 
Oo ting expenses__..______ 56,440,377 57,234, x793,632 xl 
MED. ck wocdacsecus 8,273,980 8,624,448 x350,468 x4 
Provision for taxes___________ 17,878,245 16,421,088 1,457,157 9 
Net operating revenue____. $50,166,065 $45,386,969 $4,779,096 11 
Provision for retirements _ __ _ _ 13,274,985 10,981,367 2,293,618 21 
Operating income. ________ $36,891,080 $34,405,602 $2,485,478 7 


| meen 0 decrease. 
ote—Indicates o ti f * 
tion.—V. 149. p. S70 ons of acquired properties since dates of acquisi 


Associated Telephone & Telegraph Co.—Earnings— 























6 Months Ended June 30— 1939 1938 
Int. &divs. received from subsidiaries....______ $501,323 $526,886 
Ne eee emewadmat eae 34,768 34,209 

- Cal a pr Ag 536,091 ,095 
Operating expenses and taxes______.._._...._____. . rs ett} ba + B+ 9 

I $443 269 $464,295 
Detestare J... gg beth Ronteetbaddsutehbnas wis 329.1 it cepaer 
Amortization of debt discount & expense.________ 32,41 32.813 
Expenditures in connection with investenenite wwwteis At tawene “ ,020 

SI en ON 2 oe, 3 91,97 
og lst preferred stock dividends____.__.__..__.__ $3338 $6 1b4 

lst preferred stock dividends_._.._.__..._____. 39,643 19,821 

MUIR POP OUR TNNS. os ovo od cece ccc wee $10.378 $55,122 

Balance Sheet June 30 
1939 1938 1939 1938 

Assets— ~ Liabilities— $s * 
Investments - _ . . . 23,380,139 23,673,098 | a Capital stock _ - ~11,811,595 11,811,595 
ie pat. rights, : ' | aa debt . . ... 11,900,000 anne {7} 

ocewencennne Due subsidiary . a tae ,318 
Unamort. debt dis- Current liabilities. 136,863 155,937 
count & exp..._ 1,020,026 1,099,759] Deferred credit. __ ee 
Other def. charges_ 4,384 2,661) Reserves_.______ 938,129 955,867 
subs... post east b Surplus reserved 175,000 75,000 
Acets.receivable.- 7.388 12/246 Poe Sey 

Wectaschtéed 25,628 634 25,598,151 SN ine bi bl on 25,628,634 25,598,151 

a ited 7% cum., $100 par. $3,296,700 $6 cum., no > 
$4.050 $4 cum., no par, $1,194,300 ; class A, cum. at 


™ & 
., NO par, $2,231,482, and common or ordin: : » $1, . 
ary $1, par, $1,038,308 


For —V. 149, p. 405. 


The Commercial & Financial Chronicle 





Sept. 9, 1939 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended Sept. 1, Associated Gas & Electric System reports 
net electric output of 96,931,203 units (kwh). This is an increase of 6,517,- 
874 units or 7.2% above production of 90,413,329 units for a year " 

Gross output, including sales to other utilities, amounted to 103,007,390 
units for the current w —V. 149, p. 1467. 


Atlantic City Ambassador Hotel Corp.—Farnings— 











Siz Months Ended June 30— 1939 1938 
PRS OMENS. 55 0b kaa Bd deco wnctmane $223 ,.272 09 .908 
I II... «ssc: nents eenestscctepipMaeaaaas pea bees de maccantio itera $48 ,67 $69,115 
PSF REE SEI ne ee 92,891 121.358 
ae Re TEE oe LES e 105,459 142,076 

I) ee ee I Sie Be ee $23 756 $22,641 
Repairs and maintemance... .... 2. ewe nese 14,207 41,482 
CT Bs ccd wcdrtimhhotnbwenaaeavest $37 ,963 $64,123 
COSC so ibe cd bescewwiscak dbdcehukecs cast 9,1 9,250 

Girens Get WEE... 4g cette caimiannns cvs $28 ,834 $54,873 
Taxes and insurance on building and contents_ _-- 39,027 42,301 


Trustee's, registrar's and transfer agent's charges _ 1,741 1,976 
Interest on real estate taxes, notes payable and 








Se ROD BOOM. «as < sutnndiectstatotaneda 9,870 5,178 
ON RE 78,043 ,606 
ee CEE TE o> cnintnnwvbsteadetinoanitindee $157,517 $180,936 
a ee ee ae Saas ciate, 2). ake ,820 
mes ee OP PA andes dudkie se diswessicsboue $157,517 $170,115 


Condensed Balance Sheet as at June 30, 1939 

Assets—Cash, $23,690: accounts receivable (net after reserve), $18,934; 
inventories, $13,274; prepaid expenses, $26,875: investments, $55; fixed 
assets less reserves for depreciation from Jan., 1936 ($513,750)| $2,719,799; 
trade odvertising unused, $3,640; deficiency of capital, $197,874; total, 
$3 004,145. 

Liahilities—Accounts and notes payable, $146,339: contracts payable, 
$19,312: real estate taxes and interest penalties, $37,711; unemployment and 
retirement taxes, $1,409; payment agreements—balance of reorganization 
expenses, $47,609: first mortgage loan—instalments, $26,250; accrued 
expenses, $26,424; trade advertising—due bills outstanding, $8,090; first 
mortgage loan, 5%, $*15,000; 20-year 4% income bonds—due Jan. 1, 1956, 
$2,376,000: capital stock issued—(par 10 cents each), $12,653; capital 
surplus, $397,426; deficit, $607,955: total, $3,004,145.—V. 147, p. 1631. 


Atlantic Coast Fisheries Co.— Farr ings— 





3 Months Ended July 31— 1939 1938 
pO RE SE NN Se ee ee pare $31,437 $40,177 
Reserved for depreciation ...................-.- 18 ,563 26 664 

Be BA, bide cna cs ben bs abe dctS tent bscbes $50,000 $66,841 
—V. 149, p. 98. 


Backstay Welt Co.— Dividend Resumed— 

Directors have declared a dividend of 124 cents per share on the common 
stock, payable Sept. 26 to holders of record Sept. 18. This will be the first 
dividend paid on the common shares since Jan. 15, 1938, when a regular 
quarterly dividend of 30 cents per share was distributed.—V. 148, p. 572. 


Balfour Building, Inc.—Larnings— 


Period Ended July 31— 1939—3 Mos.—1938 1939—7 Mos.—1938 














Gross income-_ --- - - - ~~ - $51,010 $54,906 $119,137 $129,410 
Oper. & misc. exps., inc. 

ins., deprec., repairs & i 

Re ee 26,964 25,247 60,015 57,617 
Taxes, incl. Fed. income 

SE. ot esti cain 12,105 12,038 28,695 27.778 

Net income......... $11,941 $17,621 $30,427 $44,015 
—V. 148, p. 3834. 

Bangor Hydro-Electric Co.—Larnings— 

Period End. Aug. 31— 1939—Month—1938 1939—12 Mos.—1938 
Gross earnings... -_--- $199,240 $206,083 $2,210,117 $2,234,080 
Operating expenses _ _- - - 62,479 65,880 702,278 728,840 
Taxes accrued. ----.__--. 30,000 30,000 375,684 353,200 
Depreciation. _.....-.-- 12.881 11.235 172,367 159.610 

Net over. revenue --_- $93 ,880 $98,968 $959,788 $992,430 
Fixed charges - - - - - - - a 25,419 25.735 305,238 297 ,933 

ee ee $68,461 $73 ,233 $654,550 $694,497 
Dividend on pref. stock - 25.483 25,483 305,794 305,794 
Div. on common stock _ 21,722 21,722 260,659 253,419 

WOES, cis ch twewe $21,256 $26,029 $88,097 $135,284 


—~V. 149, p. 1017. 

Barnsdall Oil Co.—Position Clarified—Company Tells 
Stockholders of Treatment of Losses of Refining Unit— 

‘The company, Sept. 5, sent a letter to stockholders reviewing the corre- 

snondence with the New York Stock Exchange relative to the treatment 
of the losses in the last three years of the Barnsdall Refining Co., which 
was formed in 1935 to handle the refining and marketing divisions of the 
company. While the common stock in the Refining company was dis- 
tributed to stockholders of the original company, the Barnsdall Oil Co. 
still held notes and preferred stock in the new company. 

Tn 1936, 1937 and 1938 the investr ent of the Barnsdall! Oil Co. in Barns- 
dall Refining had been written down sharply and the charge-offs had been 
made against surplus instead of current earnings. 

The Stock List Committee of the New York Stock Exchange, in a letter 
of Aug. 30 to the Barnsdall Oil Co. maintained that sound aqoounting 
practice requires that disclosure should be made promptly by Barnsdal 
Oil to its stockholders of wast be earnings would have been after deducting 
the losses of the Rarnsdal ning Co. 

Barnsdall Oil, in its letter to stockholders, stated that if the $300,000 
charges against surplus in 1936 had been charged against income the 
earnings for that year would have been $1,962,544, instead of $2,262,544. 
If the $750.000 charged against surplus in 1937 had been taken out of in- 
come the net for that year would have been $1,153 ,028, instead of $1,903 ,- 
028, while if the $1,350.000 charged against surplus in 1938 had been 
charged against income, the net income for that year would have been 
$1,487,896, instead of $2,837,896.—V. 149, p. 1319. 


Beaunit Mills, Inc.— Accumulated Dividend— 

Directors have declared a dividend of 37% cents per share on account of 
accur ulations on the $1.50 convertible preferred stock payable Sept. 15 
to holders of record Sept. 5. This will be the first dividend paid since March 
1, Pay smn) pout quarterly dividend of like amount was distributed. 
—v. ,D. . 


Bell Telephone Co. of Pennsylvania—Zarnings— 











opestended a9 — BSE MOUS IIs «BE, 2 Gt5 ltt 
Uncollectible oper. rev -- 26,83 32,374 165,885 215,779 
oem Smsee- TRS SLAG BE ee 
opm RS ARTEL ORS RI 
EB eE: momme— HHT HT BET EIEAE 


Gain in Phones— 

Company reports a net station gain of 2.407 for A as compared 
with a of 1,038 in August, 1938, and with a gain of 3,449 in August, 
1937. In July, 1939, the company reported a loss of 450 stations. 

In the first eight months of this year net station gain was 23,431 as 
against 3,098 in the like period last year and 48 ,977 in the first eight months 
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of 1937. As of Aug. 31 there were a total of 1,256,994 telephones in service 
in A a ey “ae, Comnared with 1,208,253 in service on Aug. 31, 1938. 
_ p 


Belmont Metals Corp.— Registration Withdrawn— 
The Securities and Exch Commission has issued an order permitting 
of the common 


the re “! the Peg ——y Exc 
capi apne Ro the to be withdrawn, effective 
at io cess at tte ray "i4y, p. 2523. 


B-G Foods, Inc. (& te tag pcgmadaien Ly 


32 Weeks Ended A 11,39 Aug.12,’38 A 13,37 Aug. 14, '36 
Net sales. -_____~ $1,935,454 $2,054,324 $2,013,093 $1. 70.743 

















C9st of sales_....._.._- 778,788 837,815 859,819 

Gross profit from sales $1,156,666 $1,216,509 $1,183,174 $1,079,902 
Operating expenses___-_-_ 1,097,672 1,161,619 1,095,946 1,008,871 

Net profit from oper__ $58,994 $54,890 $87,228 $71,031 
Other charges. __..__-- 4,762 5,065 6,333 11,057 

Total profit......... $54,232 $49,825 $80,895 $59,974 
Other income____...__- 5,281 4,820 4,962 4,676 

ER eM $59,512 $54,645 $85,857 $64,650 
Adjust of rentals applic. 

I Sa ites ee |i, =e 900 
Prov. for Fed. & State 

income taxes_.--.___ 11,950 10,950 Dri17,300 Dr9,800 

SY IS citi coat Sa is cos ena $47 562 $43,695 $68,557 $55,750 


The peenting tabulation shows the number of guests served, sales and 
uet profits for the years ended Aug. 11, 1939 and Aug. 12, 1938: 

Years Ended— Aug. 11,’°39 Aug. 12,’°38 
Guests served 9,702,529 10,004,901 








Sales Gatading OS Ue i $3,184,748 $3,394,303 
SE a het on eae ba aede enicdee 89/239 77,189 
Balance Sheet 

Assets— Aug. 11,'39 Aug. 12,38; Liabilities— Aug. 11'39 Aug.12,'38 
Cash in banks & Notes payable— 

on hand - - - _- $258,182 $198,726) duewithinl yr. --_---- $1,500 
Accts. rec. net res. 496 2,033| Accts. payable... $109,833 $116,063 
Inventories - _ - - - - 80,596 80,630|Meal coupons out- 
Prep'd ins. & rents 17,430 16,176| standing... __-. 4,546 4,489 
Other assets__-__- 6,195 6,564) Acer. taxes & exp- 54,548 52,405 
Fixed assets—net Notes pay.—due 

ee 456,115 508,569} after l year_... -.-...- 1,000 
Deferred charges _-_ 1,756 3,430|Res. for ins. and 
Goodwill, leaseh’ds contingencies __ 39,620 37,680 

pe 1 1\Cap.stock &surp. 612,224 602,992 
Fo cnaRnde $820,771 $816, 130 RE $820,771 $816,130 
—V. 148, p. 3526. 


Birmingham Water Works Co.— Sells $9,500,000 Bonds 
Privately—To Refund Existing Issues—Redemption of three 
series of Ist mtge. bonds of the company (operating sub- 
sidiary of American Water Works & Electric Co., Inc.) was 
announced Sept. 1 as of Oct.3,1939. Funds for the payment 
of the bonds are being provided through the private sale of 
an issue of $9,500,000 Ist mtge. bonds, series A, 344%, 
due in 1964, to a group of institutional buyers at a price 
slightly in excess of 104. 

The refinancing will effect a substantial reduction in annual interes* 
charges of the company, va is the largest operating water company in 
the American Water Works & Electric Co. group. 

? bg issues total $9,853,000 and consist of $5,500,000 first mortga 
gold bonds, series A, due Oct. 1, 1954; $460,000 of first mortgage 5% 
i ends. series B, due Dec. 1, 94 and $3,893,000 of first morte 
% gold bonds, series C, due Feb. 1, 1957. ‘The series A and series B bonds 
ing redeemed at 101 and be series C bonds at 105, plus acerued 
interest in each case. 

Bonds and unmatured coupons may be presented for pa 
Oct. 3 at the full redemption price at the office of Chemical 
Co., 165 Broadway, New York.—V. 128, p. 2802. 


Boston Consolidated Gas Co.— Monthly Output— 

Company ts output for August, 1939, of 802,567,000 cubic feet, an 
increase of 1.5% as compared with August, 1938. 

Output compares as follows: 


pagment, befor Satore 


1939 1938 % Inc. 
| COT Ee 1,405,406 ,000 1,337 ,281,000 5.1 
FORRUEY «ob ccc ccncscscccese 1,199,865 ,000 1,153 ,410,000 4.0 
ee ae 1,307 ,603 .000 1,186,401,000 10.2 
BOVE. wicnncccccisciissocnee 1,123 590,000 1,043 ,483 ,000 7.7 
MAY oacccccccccescccccccces 1,026 430,000 1,018,974,600 0.7 
FORD. 22s conan cocssonsosocs 910.371,000 897,524,000 1.4 
DOE wsip nn cdccdcamocscocscene 810,365,000 819,013,000 *1.1 
BOING 4. oo cctvosscusscnsenns 802,567 ,000 790,482,000 1.5 


* Decrease.—V. 149, p. 870. 
Brewers & Distillers of Vancouver, Ltd.—Earnings— 


6 Months Ended June 30— 1939 1938 1937 
@ WES BIG in. Fic cccbtntsvaciaseds $202 ,627 $186,605 $281 pts 
Earnings per share on com stock--- $0.35 $0.32 $0.4 


x After deductions for operating of expenses ,normal Federal income eas 
and other charges.—V_ 148, p 35 


Burroughs Adding Machine Co. (& Subs.)—E£arnings— 

6 Mos. End. June 30— 1939 1938 1937 1936 
Gross profits on sales... $7,940, 473 $8,638.828 $11,514,514 $9,158,774 
Other income--.-...-..-- 84.906 61,452 "288060 124,943 




















0A. wccesescccsass $8,025,379 $8,700,280 $11,802,574 $9,283,717 
Sales, gen. & misc. exp. 4.788.589 4.742.101 5.172.484 4.277.072 
TR's nab eiacdcbocua 479,528 483 ,429 443,778 410,508 
Social security taxes - - ~~ 341,225 342,730 oe ‘151 74,389 
Rents and royalties- ---- 341,028 349,171 312,753 267 776 
Estimated income tax. - 401,549 476,544 865 007 634 ,928 
Depreciation. --~.-...---. 313 773 268,498 217,290 200,155 
Net protit........--<-« $1,359,687 $2,037,807 $4,514,162 $3,418,888 
PVE. ce ensaccess 1,000 ,000 1,500,000 2,000 ,000 1,500,000 
Balance, surplus - - - -- $359, ee $537.807 $2,514,162 $1,918,888 
Shs.com.stk.out.(no par) 5,000,000 5,000 .000 5,000 ,000 5, v 
Earnings per share- - - -- $0.26 $0.41 $0.90 $0.68 
Consolidated Balance Sheet June 30 
1939 1938 1939 1938 
Assets— 8 . Ltabtlittes— $s s 
- Plant, equip..&¢c. 8,386,752 8,441,202] z Capital stock - --25,000,000 25,000,000 
es ays 5.698.720 5,053,965] Accounts payable. 506,904 564,613 
Cash in closed bks- 126,613 161,203) Wages &com.pay. 700,543 663,340 
Govt. securities... 5,876,084 6,177,104) Prov. forinc.tax. 838,944 1,367,136 
y Notes and accts. Reparis to mach's 
receivable. -.-.-.- 3,958,316 3,954,353 under guaranty. 109,594 115,137 
Inventories - . - - - - 11,496,768 12,065,925) Prov. for social se- 
Miscell. invest’ts - 75,304 96,234 curity taxes.... 228,775 169,153 
Loans to share- Deferred credits... 2.763.477 2,639,748 
holder employees 3,071 3,213] Res. for conting’s. 1,000,000 1,000,000 
Real est. not used Other reserves.... 401,780 394,888 
in co.’s business. 220,554 222,828 | Surplus_...-....-- 4,961,511 4,932,665 
Deferred charges.. 669,347 670,653 
OE, othe a6 ace 36.511,528 36.846.680! Total..--.----- 36,511,528 36,846,680 


After deducting $8, ns . 3} in 1939 and $8,956 414 in 1938 reserve for 
depreciation. > After reserves. z Represented by 5,000,000 
shares of no par. —vV. ie. Pp. 1634. 





The Commercial & Financial Chronicle 


1617 


Brooklyn & Manhattan Transit Corp.—Annual Repor 
Comparative Statement of Consolidated Income Years Ended June 30 
(Incl. Brooklyn & Queens Transit Corp. and Subsidiaries] 


Rev. from Transport’n— 
Pass. revenue other haa 1988 1938 1937 b1936 


Brklyn. Bus Corp___ 
Pass. rev. Seectiye Dan . $43,477,447 $43,861,571 $46,412,829 $47,184,173 


PURERS Rewendice 3,862,785 3,825,498 3,785,864 3,519, 
Froicke revenue________ 301,886 251,577 ‘314.537 B88 aay 
Other car revenue______ 171 468 156 





Total rev .from trans__ $47,642,289 $47,939,114 513, 
Other Open en Sens... 067, $4 $50,513,386 $50,992,391 
Se and other 


VEE St tS: eee 1,044,179 1,051,972 1,175,958 1,182,685 
Ren Of ed. bldgs., &c_ 232,923 269,644 267,055 249,620 
Rent of equipment.____ 10,561 5,436 11,191 22,365 
Rent of tracks & term’|s_ 3,734 3.611 3,806 4,482 
Sale of power__________ 1,114 107 1,770 2,050 
Miscellaneous revenue__ 6,815 13'343 13,874 11,259 





Total oper. revenue__$48,941,616 $49,284,227 $51,987,039 $52,464,854 
Operating Expenses— 














Maint. of way of struc__ 3,410,730 3,523,450 3,498,030 3,475,772 
Deprec. of way & struc__ 830,000 830,000 ,000 830, 
Maint. of equipment... 4,570,179 4,887,538 _ 4,595,720 4,524,989 
Deprec. of equipment ___ 1.720.040 1,661,506 b1,722,244 1,660,93 
Oper. of power plant_.__. 4,360,784 4,775,328 4,601,022 4,899,091 
Operating of cars_______ 14,928,813 14,640,043 14,167,834 13,828,044 
ety nn SSub BIS 2.687.707 2,761,848 

NOE acta biibw's oa J a 761, 2,712,028 
Traffic expenses_______ 7.708 3,82 8, 789 
Gen. and miscell. exps__ 2,386,896 2,052,495 b1,952,505 1,816,320 
Freight expenses_______ 225,599 182, See 194, 199,002 
Taxes assignable to oper. 6,257,844 6,281,9 5,887,657 4,865,831 

Operating income____ $7,897,111 $7, 34h 562 $11,766,901 $13,649,066 
Non-operating income__ 909,231 2'823 921,049 886.443 

Gross income. - _____- $8,806,342 $8,600,385 $12,687,950 $14,535,509 

Income Deductions— 
Interest deductions _... 7,085,949 6,964,915 6,866,053 8,057,157 
Rent deductions. ______ 206,323 202,288 206,975 202,178 
Amort. and other deduc- 

tions from income_..- 912,202 855,014 808,641 727,003 

Balance ofincome_._.. $601,869 $578,168 $4,806,281 $5,549,170 
Less—Amount accru 

to minority interest o 

B. & Q. T. Corp.___- BR cke: Bak eae 297,819 551,582 

bet income carried $601,843 $57 

RE ce = 8,168 8, -997, 

Preferred dividends. iinet kon ean a He 490: id % pt aes 

ommon Se nin snta,. .. \-aeieeialid Se Uniebntime . y 
Earns. per sh. on 735,664 | —_ mig 

shs. com. stk. (no par) Nil Nil $4.09 $5.59 


he Ee $1,122,606 qeternad dividends sg nine — — Mar. 31 
gures re ‘or comparison. c Includes preferred 
divident for nine months ended March 31, 1937. — 


Comparative Consolidated Balance Sheet June 30 
[Incl. Brooklyn & Queens Transit Corp. and Subsidiaries] 


1939 1938 1937 1936 
Assets— $ x $ x 
Cost of road and equip.: 
Properties owned, excl. 
of rapid transit ==. 
pode» under contr 
No. 4 & related por ty 188,998,265 191,435,877 188,238,041 186,309,441 
Rapid Transit exp. un- 
er contract No 4 & 
related certificates 116 445,447 7 189,940 118, 915, 108 118. 098, 497 





CM naccanpersiesced 4.276,161 2,088,477 
Materials and erppaes... 3,171,431 3,384,940 3: ‘579. 229 3" ‘038, ‘858 
Coupon deposit - --.--.. 668,006 662,563 676,595 3.217.685 
Dividend re pide beth 186,703 193.392 187,078 389,168 
Miscell. invest., non-cur- 
rent receivables... __. 803.304 828,050 590,338 428,214 
Investments __..-.-... 4,939 44,939 193 ,994 89,954 
Accounts receivable... 2558, is 422,307 347,139 2647 ,807 
Interest receivable_____ ty 512 164,234 182,831 146,897 
Dividends receivable___ A475 uae # =| weadde «+a 
Special deposits of securi- 
ties and cas 
City of N. 2 —contr’t 
Fr eee 426,870 426,870 441,870 441,870 
State Indus. Comm., 
City of N. Y. & 
U. 8. ties.... 1,781,451 1,697 .517 1,714,704 1,631,644 
Deprec. Fund a eene, 
c., sec. & cash___. 13,444,300 13,019,283 12,301,487 11,584 873 
Other's pecial = 181,478 147,057 204,730 273,054 
Trustees, coll. 
PEAS ee a 273,038 4,025,816 1,453,250 
Trustee, equip. tr. notes, 
DAC hha neki -senboe,. .., site 1,500,000 
Trustees’ fund for re- 
es. eee hte we, | el ileal 18,318 
namort. leasehld. imps. 
& items in suspense... 1,267,728 709,019 1,156,885 2,/42,907 
namort. debt discount 
and expense. ......_. 2.553.555 2,719,266 2, rUry 426 2,959,211 
Prepaid accounts----_-- 218,579 275,592 4.718 345.518 
ecccieduebianiod 335,212,201 334,698,039 336,079,260 335,889,958 
1939 1938 1937 1936 
Liabilities— 3 3 $ 3 
Funded debt— 
4 “M- : Cor Ae Nets ,500,000 110.500,000 112,500,000 110 000 000 
r. Cor 
® underiylnig bonds. - 22,836,000 22,545.000 22,423,000 22,416,000 
Brklyn& r. Corp. 27,944,000 27,944,000 27,957.200 26,968.400 
Brooklyn Bus Corp... 1,296 '050 651 62.753 174,520 
Brklyn & Queens Serv 
Cas ECakcdseoner 1,329,500 1,629,000 1,935,000 2,247.500 





Total funded debt-_ . 163,905, 20 1%. mye ort 651 164,877,953 161,806,420 


Pref. stk. (249,468 shs.) 24, 946,86 24 946,800 24, 4 ,800 

Common stock... ~~. - 29,938, igs 39. 938, 38 29,938, +38 29,938,138 
Xtinority int. in capital & 

surplus of subs___.--- 25.132.393 24,455, 510 21,903,015 20,633,713 
Real estate mortgage- -- 50,000 ‘ ¥ 
Accounts payable_--.-._- 2.291, p's 2,406, ett 2,479,/24 3,199,148 
Tax accruals._-...---- 704 811,628 731,049 1,637,259 
Int. accr’'d on fund. debt 1 53:56 1,927,820 1,948,351 2 410 172 
Other interest... .----- ef 1,031 7.2 7. 
Tor cl'ms incl. judgm'ts 114,977 117.678 118,655 53,821 
Dividends payable- ---- 186,703 — 193.3 2,051,718 2,323,2 
Amort. of cap. reserves. 19,709,947 21,269.043 19,484,672 15,524,320 
Res. for conting. taxliab 1,480,800 3,858,015 3,588,310 2,586,528 
Otherr serves. .....-.- 09,971,808 39,590,202 40,604,406 49,307,3 
Unadjusted credits - _-_- 106,387 117,332 144,863 162, 


Excess of par or stated 
by over cost of inter- 





secs. elimated in 
consilidation (met) .... 3.087. rf 2,078 “B56 2,749,061 273,044 
Capital surplus-_......-. 410 898.4 2.776 846,152 
Surplus, Jun. 30..-.-.---. 21 oD OD 19, Ben 348 19, sty 977 20,146,340 
Total__.......-.-.-..-335,212,201 334,698,039 336,079,260 335,889,958 
Regresented by 735,664 (mo par) shares. z Accounts and notes re- 
vable. 
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Comparative Statement of Consolidated Income Years Ended June 30 
[Excl. Brooklyn & Queens Transit Corp. and Subsidiary Cos.) 
1939 1938 1937 x1936 

Revenue from trans 


nsp ‘n— 
Passengirrevenue__.. 27,152, £40 $27,511,928 $29,526, 138 $30,447, 138 
Other car revenue_ --- 468 


Total rev. from trans. $27,152,711 





$27,512.396 $29,526,281 $30,447,389 
2,699,902 3 3,801,623 














Other oper. revenues___ 3.637.983 3, ‘ ,847.040 

Total oper. revenues. _$30,790,694 $01,212.298 $33,373.321 $34,249.012 
Maint. of way & struc.. 2,415,207 2,517,412 2,492,761 2,445,616 
Deprec. of way & struc__ 220,000 320.000 320,000 320,000 
Maint. of equipment... 2,509,097 2,673,995 2.458.153 2,490,087 
Deprec. of equipment. -__ 864, 853 781,548 «781,532 780,000 
Oper. of power plant.--- 4,402:245 4,820,808 4,647,295 4,945,452 
Operation of cars_____-. 7,670.945 7,499.029 7,130,945 7,049,927 
Injuries to persons and 

I cee a as naeee od 713,426 750.476 822,779 846,167 
Traffic expenses. ____-- 7,031 2.672 2,604 2,216 
Gen. & miscell. exps.__.. 1,425,227 1,150,350 «1,078,718 970,545 
Miscel]l. charges from 

B. & Q. Trans. System 24,485 34,606 37,932 35,107 

Net rev. from oper -___$10,438,179 $19. $6) 402 $13,600,600 514 .263.901 
Taxes assign. to oper __. 3,873,613 46,636 3,701,650 3,109,651 

Operating income. _-_ 564,566 $6, ii. 766 $9,898, 960 $11,254,239 
Non-oper. incomc (net) . 8RS,.478 680.711 1,213.313 1.208 ,812 

Gross income-___-.-. ~~~ $7,453,044 $7,395,477 $11.112,263 $12,563,052 


Int. accrd. onfund. debt 5,692.635 5,711,061 5.661.793 6.803.736 
75,726 80,25 8 15 





Other interest... - 26 ,250 10,14 ¢ 
Intl chged.tofixedcapital Cr59,131 Cr2z5,000 Cr107,196 Cr2,407 
Rent for lease of r and 

equip.,B & Q. T. Sys. 25,100 25,100 25,100 25,100 
other. rent deductions— 

B.&Q. Tran. System~. 107 ,566 109,486 112,930 113.087 
a an a ela be Aik Ate em tp 175,644 174,440 174,315 174,939 
Amort. of debt discount 

and premium (net)... 101,683 87.074 8&3 ,302 50,205 
Amor¢. of leasehold inv. 

under contr’t No. 4__. 732,000 690,000 648,000 610,000 

Current income carried 

to surplus________. $601,820 $743,065 $4,503,872 $4,772,781 


x Figures revised for comparative purposes. 
Condensed Consolidated Balance Sheet June 30 
[Excl. Brooklyn & Queens Transit Corp. & Subsidiary Cos.]} 











1939 1938 1939 1938 
Assets— s $ Liabiltttes— $s s 

Road and equip. $6 cum. pref. stk 24,946,800 24,946,800 
at cost....... 197,424,910 198,805,010;Common stock. 29,938,138 29,938,138 

Inv. in securs. of Funded debt - - .133,336,000 133,045,000 
B.& Q. Tran. Accts. payable... 1,339,740 1,666 557 
Corp. & subs. 25,042,984 25,042,983] Dividends pay -_-_ 183,286 189,758 

CO ackeeanke 2,917,150 1,356,399) Tax accruals__- 418,458 584,058 

Coupon deposit - 138,512 132,179| Int. accrued on 

Dividend deposit 183,286 189,758 funded debt.. 1,371,017 1,344,334 

Accts. rec. (less Tort claims and 

p reserve) _._.. 418,475 287 ,568 judgments - _ - 73,984 75,960 

Interest receiv'le Due to assoc. cos 23,148 22,303 
(less reserve) . 161,938 149,429 | Reserves— 

Divs. receivable 11,475 15,675 Gen. &conting 6,052,401 6,052,791 

Due from assoc. Amort.ofcap. 11,845,168 12,648,113 
companies _ . . 268,020 332,042 Dep. fund res. 13,683,023 12,976,658 

Materials & (sup- Damages._.. 1,603,776 1,508,717 
plies, atcost.. 2,092,581 2,096,481 Conting’t tax 

Miscell. invest. liability _.. 1,073,050 1,970,937 

j & accts. not Other reserves 1,199,877 1,199,877 
curr. receiv... - 623,061 _ 616,729| Unamort. prem. 

Special depos. of funded debt_-_ 189,384 262,310 
secur. (at cost) Unadj. oe 77,880 92,031 
and cash -__-_. 14,841,823 14,630,209|x Excess of p ER 2? td ca cadaee 

Deferred charges 3,415,339 3,159,487] Earned ptt. ig 20,181,084 18,289,610 
, er: 247,539,553 246,813,951 ,, ees 247,539,553 246,813,951 


x On capital value over cost of inter-company and reacquired securities 
eliminated in consolidation (net.)—V. 149, p. 1320. 


Bulova Watch Co.—Earnings— 











3 Mos. End. June 30— 1939 1938 1937 1936 
Gross profit.......-...- $1,147 ,688 $692,451 $1,448,172 7 26 553 
RE ivak cnandncces 664 ,340 426,685 647 ,985 404,616 

Profit from operations $483,348 $265,766 $800 ,187 $321,937 
Other income----.-..._-- 15,800 13,324 7.495 12,462 

Gross income... ...-- $499,148 $279.090 $807 ,682 $334 399 
x Other charges_------- 104,589 20,914 69,795 25,206 
Deprec. and taxes-_----- 130,648 104,128 171,536 75,663 

Net profit..........-. $263,911 $154,048 $566 351 $233 ,530 
Shs of com. stk. outst’g 324.881 324,881 324,881 275,000 
Earnings per share- - - - - $0.81 $0 $1.74 $0.6 


x 1, provision for doubtful notes and accounts receivable.—V. 149, 


Brooklyn & Queens Transit Corp. (& Subs.)—Report— 
Comparative Income Account for Years Ended June 30 


1939 1938 1937 1936 
Passenger revenue- - . -- $16,324,907 $16,349,643 $16,886,704 $16,737,048 

















Pass. revenue Brookl 

I bios 6 askin when 3,862,785 3,825,498 3,785,864 3,519,571 
Freight revenye- - - ..-.-- 301,886 251,577 "314537 288 ,383 

, 0 Se + $20 489,577 $20,426,718 $20,987,105 $20,545,002 

Other Oper. Revenues— 
Advertising & other priv. 48 ,230 65,951 70,884 59,862 
Rent of buildings and 

other property - ----- 124,949 154,416 154,680 139,046 
Rent of equipment_____ 43 ,780 52,038 65,487 74,569 
Rent of — & term 'Is_ 26.385 26,246 26,492 27 ,168 
ET ie ea. | eee.) eek | 63 898 
Tsedbaneces.socsiete s 5,167 10,271 7,024 7.717 

fotal oper. revenues. _ $20,738,089 $20,735,642 $21,312,304 $20,854,263 

a4 erating Exrpenses— 
Maint. dep. way & struc. 996,5 .006 ,633 3 518, 811 1,540,256 
Maint. & eprec. of eqpt. 3 427. rt 3,604,711 9'478 2.917. 
Purchased power, &c___ 2'411,066  2'470'923 3 pity ‘492 2,439,876 
ber af aun and traffic 

Pr SS a 7,258,632 7,142,186 7,043,002 6,779,735 

Inj. "to ms & prop_. 1,632,486 1,807,320 1,939,063 1, ’ 
Gen. m Nee expenses _ _ 961 ,669 902,144 873.795 845,777 
Freight expenses_____-- 225 599 182,718 194,756 ,002 

Net rev. from oper___ $3,824,595 $3,619,005 $4,170,906 $4,266,696 
Taxes assignable to oper- 

a bso ciicsobsivd cihkn ae 2,384,231 2,335,348 2,186,007 1,756,179 

Operating income__.. $1,440,364 $1,283,657 $1,984,899 $2,510,516 
Non-operating income - 170,011 180,562 205,659 180,982 

Gross income______.- $1,610,375 $1,464,219 $2,190,557 $2,691,499 
eee Soetene.... . aS 70) ast ty > 1 428 oo 1.393.504 
Amort. and other deduc- , eedhd ~ : 

tions from income____ 78,519 77 940 77 394 66,797 





Net income._________ $48 loss$164 ,896 


$645,831 
637 ,313 


$8,518 


$1,196,127 
778 937 





$417,190 
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Condensed Consolidated Balance Sheet June 30 
1939 1938 1939 1938 
oma x s Ltabtlities— $ $s 
Read & equip__ 108,018,803 108,820,807 | Capital stock— 
Oo eet 1,321,511 694,578| Preferred stk 
Mat'ls & suppl’s i 078,850 1,288,459 (283,250 sh ) 28,325,000 28,325,000 
Accts. receivable «139,620 134,739 Common stk. 
Coupon deposit 566,994 567 884 (800,000 sh.) 18,800,000 18,800,000 
Div. deposit - - - 3,418 3.634| Funded debt... 32,069,550 31,110,651 
Securities _ .__-- 44,939 44,939 | Real est. mtge-- 50,000 50,000 
Due from assoc. Ctfs. of indebt. 
companies _ - - 23,148 22,303 to assoc. cos _ - 699,712 699,712 
Int. receivable __ 13,574 14,805/| Accts. payable - 951,662 740,124 
Miscell. invest. Tax accruals__-_ 285,944 227.571 
& accts. rec., Int. accrued on - 
not current -- 179,143 211,320 funded debt_- 582,550 583,486 
City of N. Y., Other interest __ 1,031 1,031 
acct. franchise 158,770 158,770)| Tort claims, incl. 
State Ind. Com. judgments - - - 40,993 41,719 
(City of N. Y. Div. payable-__ 3,418 3,634 
& U.S. secs.) 816,174 760,555 | Due to assoc. cos 268 ,020 332,042 
Other special! de- Res. for conting. 13,596,856 14,097,184 
jas 17,332 14,232| Res.fordamages 3,491,494 3,343,568 
Unamortiz. debt Amort. of cap. & 
disct., &c___- 457,917 433,729| other reserves 8,019,775 8,770,028 
Prepaid accounts 167 ,641 127,890| Contingent tax 
Mability -~.--- 407.750 1,887,078 
Unad)j. credits__ 29,480 36,299 
Capital surplus. 1,465,572 1,465,572 
ae 3,919,025 2,783,945 
Detiisa occ ac 113,007,835 113,298,646 WO cacscs 113,007,835 113.298,646 
x Includes notes receivable.—V. 149, p. 1320. 
Brown Fence & Wire Co.—Sales— 
Period End. Aug.31—  1939—Month—1938 1939—2 Mos.—1938 
Seno cengsseuseeed $303 ,303 $274,020 $521,542 $476,139 


Sales 
= 149, p. 1018. 


Callaway Mills—Dividends— 

Com y paid a dividend of two cents per share on its common stock on 
Aug. 20, last. This compares with seven cents — on July 20, last; 22 
cane paid on June 20, last; 19 cents on April last; 11 cents paid on 

arch 20, last, and a dividend of 15 cents per share distributed on Feb. 20, 


1930" —vV. 148, p. 3837. 
Canadian Breweries, Ltd. (& Subs.)—Earnings— 
1939—12 Mos.—1938 


Period End. July31— 1939—3 Mos.—1938 
Profit from operations 
after all taxes, except 














income taxes... .-.---. $434,470 $448,853 $1,085,011 $1,077,687 
Other income -_-_.....--. 15,372 13,121 126,457 52,259 
Oe $449,842 $461,973 $1,211,468 $1,129,946 
eres ae 28,204 28,345 333 98,831 
Prov. for depreciation _-~ 105,489 123,880 451,461 470,180 
Prov. for Fed. & Pro- 
re ee ae eee 148,079 124,773 
Net prof. applic. to min. 
Dicstobii¢camnnan i>. nina  ‘imbidaae 68,423 48,959 
PEE occ tothanstane $316,148 $309,748 $438,173 $387 ,202 
Consolidated Balance Sheet July 31 
1939 1938 1939 1938 
Assets— x x Labilities— $ $ 
DD ptiinennwwkes 363,448 211,306} Bank loans & over- 
Investments __--_. 347,683 293,125 draft (secured). 284,565 670,265 
Accts. & bills rec. Accts. pay. & accr. 
less reserve for liabilities __._.- 763,768 904,359 
doubtful accts.. 267,136 369,684) Fed. & Prov. inc. 
Inventories _ - - - - - 1,812,139 2,057,853 I in os so tain ian as a ‘esac 
Invests. in & advs. Mtges. payable-__. 24,500 32,500 
to affil. cos___.- 208,995 79,867 | Series Bdebs._.... 500,000 -.-..-. 
Prepaid expense... 329,091 356,717) 5% % series A sink. 
y Land, bidgs., pl’t fund debs. due 
and equipment. 7,226,966 7,198,482 April 1, 1946__-. 1,300,000 1,300,000 
Other investments 326,498 352,338| Minority int. in 
sub. company... 1,049,688 1,044,821 
x Capital stock... 4,918,960 4,918,960 
Cap. surplus and 
distribut’le surp. 1,941,979 2,048,468 
Tiilocsunedewe 10,881,954 10,919,372 , wobedkawe 10,881.954 10,919,372 





x Represented by 163,428 cumulative ve eens fund convertible preference 
shares of no value and 674,667 co nm shares of no ae value. After 
ag ey a o epreciation of $5, 322, 393 in in "1939 and $5,084,832 in 1938.— 

A .p. 


Canadian Pacific Ry.—Earnings— 


Earnings for the 10—Day Period Ended Aug. 31 
1939 19: 8 Increase 
Tats GE... oC cncoscatbicticiens $4,780,000 $4,554,000 $226,000 


—V. 149, p. 1468. 


Canadian Westinghouse Ltd.—Smaller Dividend— 
Re ~~ have Somes a dividend of 37 4 cents per share on the common 
aN ee Oct. 1 to holders of record Sept. 20. Previously r lar 
quaseee dividends of 50 cents per share were distributed.—V. 148, p. 2736. 


Cannon Mills Co.— Dividend Doubled— 

Directors have declared a dividend of 50 cents per share on = quamen 
stock, no par value, —- Sept. 30 to holders of record Sept. 
viously dividends of 25 cents per share were distributed —V. a3. > 3055, 


Celotex Corp. (& Subs.)—Earnings— 
Period Ended July 31, 1939— 
Net sales (after deducting freight, allowances and 
PE £6 dtidedoesetGEhbeaneneasas dbbe ae 
SE Gb ook odin « ccubedsnocengscbéwvaeenre 


3 Months 9 Months 


$3,701 KT %. 549,130 
3:109,113 7,602,886 











Net profit from operations. -.-..............-.-.. $592,580 $946 245 
Ce I os bho hon bedbaeOencnaccaduoscae 13,9. 41,814 

LS 6:o: ab td ad paene én abe es $606 .533 $988 ,059 
DOGS Gi CREE 6 nb c0ccbctde cs coastscenee 41,096 124,670 
DN. Anns atthe debietinun =stanndinenhe 10,994 26 294 
Amortization of debt discount and expense - - _-_-_-_-_ 12,808 38,424 
Loss from sales of 100 shares of Certain-teed 6% 

a a Oe ind; . = ealgecia 2,017 
en. .. . on chiiaweoteedabducidnase 12,319 26,452 
Provision for depreciation... ..........-.......-- 108 ,253 311,610 
Provision for loss from fore operations. ___..-- Cr19,212 917 
Provision for Federal normal income tax-----~---- of x3 500 

Pe Pik pn ectktdacibdbdapsepunscsoede $436.775 $447 175 
Earnings per share on common stock. -_......-.-- $0.63 $0.52 


x Provision for income tax is after giving effect to statutory deductions 
of oe corporation for amortization of patents and patent rights.—V. 148, 
DP. 3837 


Central Patricia Gold Mines, Ltd.—£zira Dividend— 
Directors have declared an extra dividend i one cent per share in addi- 
tion to a quarterly dividend of four b oente Pe share on the common s 
both payable Sept. 30 to holders of r go 15. Like amounts were 
id on June 30 and on April 1, last. Extras Lore cents were paid on Jan. 
, last, and on Sept. 30, 1938. —V. 148, Pp. 


Central Power ~ gaat Toe ky stg 
Directors at a meeting held on Aug. 31, 1939, declared a dividend of 
$1.75 per share on the 7% cumulative preferred stock and $1.50 oe share 
on the 6% —— preferred stock of the company, payable Oct. 16. 
1939, to holders of record at the close of business on Sept. 30, 1939. 
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The Board of Directors also declared a dividend of $1.75 per share on the 
7% cumulative preferred stock and $1.50 per share on the 6% cumulative 
preferred stock as payment on the dividend accumulations in arrears; 
this dividend will be Fg mee 15, 1939, to holders of record at the close 
of business Sept. 9, 1939.—V. 149, p. 1019. 


Central RR. Co. of New Jersey—Reserves Decision in 
Dispute— 

Wiliam Clarke Mason, Counsel for the Central RR. Co. of New Jersey 
protested to U. 8. District Judge Harry E. Kalodner, Sept. 1. against any 
delay in the arbitration of the dispute in which the road is demanding a 
reduction in the yearly rentals of the Lehigh & Susquehanna RR. from 
$2,279,096 to $1,567,801 because of asserted tonnage diversions by the 
Lehigh Coal & Navigation Co., owner of the :eased road, and failure of 
L. C. & N. to ship enough coal over the leased line to enable the Jersey Cen- 
tral to earn sufficient revenues to pay the rental. 

He informed Judge Kalodner that Jersey Central would challenge the 
jurisdiction of the Court to entertain the declaratory judgment suit filed 
by Lehigh Navigation in which it seeks to have the arbitration proceedings 
established by the 1871 lease restricted to the 1938 tonnage. The railroad 
company claims it has the right to an arbitration on all diverted’’ tonnages 
from 1926, and a reduction in the rental because of that alleged breach of 
the lease by Lehigh Navigation. 

Mr. Mason made known the railroad company’s position in opposing a 
request by Counsel for L. C. & N. to Judge Kalodner that the arbitration 
proceedings be deferred and that the coal company’s time to nominate its 
arbitrator, which expires Aug. 30, be extended until the Court defines the 
scope of the arbitration. 

Mr. Mason declared that the 1871 lease specifically empowers the board 
of arbitration which would consist of three, one s ested by each of the 
companies and a third chosen by them, or by the ia 8. Circuit Court of 
Appeals if the two were unable to agree, to decide all questions of dispute, 
even a claim for reduction in rental. The lease, he added, made the arbi- 
tration court’’ superior to the Federal Court so far as the affairs of the two 
companies on the lease are involved. 

Mr. Mason disputed the argument of former Attorney General William 
A. Schnader, Counsel for L. C. & N., that a delay to give the court time to 
set the limits of the arbitration would save time and expense. He said that 
it will be at least a year before the courts could settle all the legal pro- 
positions, and in the meantime the arbitration could proceed on the 1938 
tonnage which the coal company concedes must be considered, and if the 
final judicial decision gave the railroad the right to determination of ton- 
— in other years, the 1938 situation could easily be dovetailed with 

em. 

Judge Kalodner reserved decision.—V. 149, p. 1469. 

Certain-teed Products Corp.—?fficial Resigns— 


George P. Krug, Treasurer, Comptroller and a director of this corpora- 
tion, has resigned effective Sept. 1, 1939. 


Earnings for Three and Six Months Ebded June 30 (Incl. Subs.) 
1939—3 Mos. —1938 1939—6 Mos. —1938 














Net A Be $4,114.568 83,526,122 $7,181,467 $7,021,124 
Costs, expenses, &c__._. 3,/47,315 3,179,656 6,745,416 6,631,933 
Deprec. and depletion __ 123 ,554 113,936 235,151 225,415 
Operating profit --__- $243 699 $232,530 $200 ,900 $163,776 
Other income_________- 38,755 14,255 63 ,903 34,490 
Total income________ $282 454 $246,785 $264 803 $198 ,266 
EE, eee are 125,417 130,917 250 835 261,835 
Federal income taxas, &c 6,386 9,249 11,976 19,400 
Net profit..........-. $150,651 $106,619 $1,992 loss$82,969 
Consolidated Balancr Sheet June 30 
1939 1938 1939 1938 
Assets $ Liabilities— $ $s 
x Land, buildings, 6% pref. stock... 7,306,930 7,306,930 
mae. & equity. 6,862,103 6,611,534] z Common stock _- 625,340 625,340 
Water power rights 1 1] Deb. bonds, &e__. 9,119,500 9,519,500 
y Gypsm deposits 3,483,363 3,494,824] Accts. & notes pay. 
y Tinber lands_. 879,770 879,770 911,985 646 452 
Abandoned plants 495,262 581,031| Accrued taxes 116,049 111,952 
Goodvill, trdmks, Fed. inc. tax, &ec__ 33,496 12,278 
Seas 1 1| Interest accrued 167,126 174,459 
Cash ; A 549,418 563,142] Contingencies —re- 
Notes & accts. rec. 2,735,676 2,389,442 serves, &¢_.___. 12,111 291,349 
Advs. secured _. 80,721 221,552] Surplus . 2,140,735 1,639,189 
Inventories 1,688,845 1,814,160 
Statutory deposits 50,100 64,743 
Inv.inS-8 Corp__ 3,366,803 3,366,803 
Bal. in closed bks. Saket 26,067 
Other investments 51,357 111,471 
Prepaid expenses. 190,052 202,908 
Totl ..-20,433,272 20.327,449 Total .--20,433,272 20.327 ,449 





xz After depreciation. y After depletion. z Par $1.—V. 149, p. 1321. 


Chicago Pneumatic Tool Co.—Earnings— 


Period End. June 30— _1939—3 Mos.—1938 1939—6 Mos.—1938 
y Net profit after all chgs $203 ,020 $153,908 $388,239 $375,192 

y Before Federal surtax on undistributed profits and exclusive of profits 
earned in foreign countries having exchange restrictions.—V. 148, p. 3528. 


Chicago & Southern Air Lines, Inc.—Passenger Rev.— 

Company flew 5,563,982 revenue passenger miles during the first eight 
months of 1939, an increase of 29.7% over the same pericd of 1938, when the 
airline flew 4.291,237 miles. Dd. Walker, Vice-President, announced 
on Sept. 5 that during the period from Jan. 1 to Aug. 31, 1939, a total of 
14,084 revenue Passengers were carried against 11,047 for the same months 
in 1938. This is an increase of 27.5%. 

The total number of passengers carried in August, 1939, showed an in- 
crease of 5.3% over July of the same year, and 23.4% increase over the 
month of August, 1938. The company flew a total of 818,501 revenue 
passenger miles in August, 1939, against 796,754 in July, 1939, and 625,648 
in August, 1938. 

Company also announced the purchase of six new 2)-peamenger Douglas 
DC-3 planes, costing more than $700,000. The new ships will delivered 
during the month of March and will be placed into service on April 1. The 
new equipment wil! be used on the company's route between the Great 
Lakes and the Gulf. Weighing 12 tons, the new Douglases will have a 
wing spread of 95 feet and will measure 64% feet from nose to tail, and 17 
feet from the top of the fuselage to the wheels. They will have a cruising 
spoon ot 190 miles an hour and a top speed of 215 miles per hour.—V. 149, 
Pp. ‘ 


Cities Service Co. (& Subs.)—Farnings— 


6 Months Ended June 30— 1939 1938 
Gross operating revenue____.........._------ $109 035,337 $1}0.395 438 
‘ 





x Operating expenses, maintenance and taxes - 80,081,799 9, 42% 
Reserves for depletion and depreciation - - - - - - - - 13,265,310 13,162,256 

Net operating revenue _____........__------ $15,688,228 $17,265,744 
Other income - - - - _- NS TERETE 3,019,249 5,189,932 


et ee ke $18,707,477 $22,455,676 
7,952,575 8,517,599 
2'931.750 3.017.609 

556,758 690.735 


Gross income - _ - - - 
Subsidiary deductions: 
Interest charges and amortization of discount 
Preferred dividends paid and accrued oils 
Earnings applicable to minority interest - - - - - 








gS Re i EE SS. $7,266,394 $10,229,733 
Cities Service Co., interest charges and amorti- 
OE PSE REIL AA LEA 4,738,016 4,879,901 
Prowemem Gal COMGIRIONEIES... ..nccccccacecsces 20s. Snowe 200,000 
SUI SN ocho teeth bs aadhentaetataandhinniiand .--- $2,528,377 $5,149,832 


x Includes provision for Federal income tax. ‘ 

Note—Cities Service Power & Light Co., a subsidiary. at June 30, 1939 
has registered under the Public Utility Holding Company Act of 1935. 
Future consolidated income statements may not include the operating 
results of this group of properties. 

Above figures include profit and loss adjustments applicable to respec- 
tive periods.—V. 149, p. 573. 
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Chesapeake & Potomac Telephone Co.—Gain in Phones 

Company has a net gain of 1,477 stations during August, compared with 
1,124 in August, 1938 and 1,225 in August, 1937. For the first eight months 
of the year the company had a net gain of 10,402 stations, com with 
7,190 in 1938 and 12,807 in like period of 1937.—V. 148, p. 1316. 


Citizens Gas Co.—Securities to Be Acquired— 

The Securities and Exchange Commission announced Aug. 30 that 
J. B. Whitworth, J. C. M. Lucas, and H. . Lucas, a co-partnership 
trading as J. C. M. Lucas Co., and James Piper have filed an application 
(File 46-168) for approval of the acquisition of securities of Citizens Gas 
Co. and Sussex Gas Co. The securities being acquired consist of 1,300 
shares of common stock and $300,000 of 6% unsecured demand notes of 
Citizens Gas Co. and 1,102 shares of common stock, 1,728 shares ($25 par) 
6% non-cum. pref. stock, $40,000 of 6% 1st mtge. bonds due 1943, and 
$110,325 of 6% unsecured demand notes of Sussex Gas Co. The applica- 
—an motes that the securities are to be acquired for $250,000.—V. 141, 
p. ; 


Club Aluminum Utensil Co.—Farnings— 











Years End. June 30— 1939 1938 1937 1936 
Income from royalties __ $70,071 $59,265 $40,099 $22,255 
Income from dividends_ 72,020 61,732 Mn a 
Miscellaneous income ___ 63 60 191 117 

Total gross income___ $142,154 $121,057 $65,138 $22,372 
Operating expenses_ ____ 11,016 10,643 9,762 9,31 

Net operating profit... $131,138 $110,414 $55,376 $13,054 
Int. & other deductions _ 13,428 16,244 11,397 1,794 
Federal income tax__-___ ,119 Bee. in: Sitieate i vee 

Net profit for year__. $108,592 $87,291 $43,978 $1,260 


Balance Sheet June 30, 1939 

Assets—Cash, $12,787; accounts receivable, $4,719; investments (at 
cost), $101.613; land, building, machinery and equipment (less reserve), 
$119,491; trademarks and licenses, $400,000; other assets, $1,435; deferred 
charges, $3,596; total, $643,642. ; 

Liabilities—Payments on first mortgage, $10,000; Federal income tax 
(current year), $9,119; Federal income tax (prior years), $2,678; accrued 
property taxes, interest, &c., $5,238; deferred liabilities, $295,620; common 
stock (271,240 shares no par), $271,240; earned surplus (deficit) , $350,253; 
—, by ee of trademarks and licenses, $400,000; total, $643 ,642 
—V. 147, p. 1483. 


Coleman Lamp & Stove Co. (& Subs.)—Earnings— 





6 Mos. End. June 30— 1939 1938 1937 1936 
3} 6 CS $155,511 loss$63,281 $185,749 $102,147 
Earns. per sh. on 100,000 

shares capital stock ___ $1.55 Nil $1.86 $1.02 


x After all charges, interest and Federal taxes —V. 149, p. 103. 


Columbia Broadcasting System, Inc.—Options Exercised 
Company reports the issuance of 1,000 shares of class A stock upon the 

om r) a granted to certain executives of the corporation.— 
- 149, p. 3% 


Columbia Pictures Corp. (& Subs.)—Farnings— 


{Including Domestic Subsidiary Companies] 
53 Weeks —————52 Weeks — 
July 7, '39 June 25, 38 June 26,'37 June 27, '36 
Gross inc. from rentals 
and sales of film and 
accesories. ......... $19,413,795 $20,101,700 $19,066,100 $15,301,553 

















Amort. of prod. costs... 11,571,371 12,230,387 10,033,457 638, 
Share to other producers 762,529 605,074 717,39 333 325 
Ce3t of accessories _ _ ___ 396,443 474,017 448,742 311,046 
a Gen. adm. & sell. exps. 6,663,947 26,598,216 6,346,652 4,364,304 
Oper. profit of foreign . 
“bees. Be meee... . walkin )eleecons.), eee Cr137 ,269 
Net income......... $19,505 $194,005 $1,519,854 $1,792,079 
Other income_________- 69,396 27 821 97 917 41,130 
Total income _______- $88 901 $221,826 $1,617,771 $1,833,209 
(0 SSR Oe her aes 61,979 1,948 ~~ = = aoe 
Prov. for Fed. inc. taxes 24,875 e36,485 e€300,000 264,348 
Exps. of newly formed 
Ree RE ars el 2 pe ae Bae ee a egies 
ne sane $2,047 $183,393 $1,317,771 $1,568,861 
Preference dividends... -—-~-~-~. RA pe 2 Sg Shyale 2,091 
Preferred dividends - - - - 206 ,262 206,261 206 ,260 101 291 
Common divs. (cash) - -- 120,148 h262,101 £478,476 d256 445 
: Balance, deficit ------ $324,363 $284,969 sur$633 ,035sur$1179,034 
arnings per sh. on com- 
mon stock (no par) - - - Nil Nil $3.26 $4.95 


a Includes depreciation on furniture in head office and branches. d Does 
not include stock dividend of $1,353,715. _e Includes $6,000 ($55,00u in 
1937) for surtax on undistributed profits. f Does not include stock dividend 
of $215,891. g Foreign subsidiaries’ operations are now consolidated in 
detail in place of ‘‘Operating profit of foreign subs. cos. and branches. 
h Excludes $117,215 paid in stock.—V. 149, p. 1470. 


Commercial Shearing & Stamping Co.—Registers with 
SEC— 
See list given on first page of this department 


Commonwealth Edison Co.—Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended Sept. 2, 1939, was 142,239,000 
kilowatt-hours, compared with 127,937,000 kilowatt-hours in the corre- 
sponding period last year, an increase of 11.2%. 

The following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 
——Kilowatt-hour — 


Week Ended— 1939 9; % Increase 
OEE, Bb actaaesnnncednegde 142,239,000 127 ,937 ,000 11.2 
Cc. eee 138,260,000 126,004,000 9.7 
Dh Dive annness seaipaid 143,032,000 131,857,000 8.5 
Aug. Pe seas tho 140,453,000 131,903 ,000 6.5 
—_ 149, p. 1471. 

Consolidated Edison Co. of New York, Inc.— Weekly 
Output— 


Company announced production of the electric plants of its system for 


the week ending Sept. 3, amounting to 139,500,000 kilowatt hours, com- 
pared with 119,900,000 kilowatt hours for the corresponding week of 1938, 
an increase of 16.3%.—V. 149, p. 1471. 

Consolidated Retail Stores Co.—Sales— 

Period End. Aug. 31— 1939— Month—1938 1939—8 Mos.—1938 
TO especie ae $773,492 $681,324 $5,722,484 $5,304,767 
—V. 149, p. 1471. . 

Continental Motors Corp.—Transfer Aqent— 

The New York Stock Exchange has been notified of the appointment of 
Marine Midland Trust Co. as transfer agent for the common stock of this 
corporation in lieu of New York Trust Co., effective Sept. 1, 1939.—V. 149, 
p. 1174. 

Cook Paint & Varnish Co.—Removed from 
Trading— 

The New York Curb Exchange has removed from unlisted trading the 
$4 preferred stock of no par value.—V. 149, p. 1472. . im > 4 

Cornell-Dublier Electric Corp.—To Pay 40-Cent Div.— 


Directors have declared a dividend of 40 cents per share on the common 
stock, payable Sept. 15 to holders of record Sept. 1. Dividend of 10 cents 


Unlisted 


1620 


was paid on Sept. 24, 1938, and an initial dividend of 2744 cents per share 
was distributed on Sept. 28, 1937—V. 148, p. 2893. 
Coty, Inc. (& Domestic Subs.)—Larnings— 


6 Mos. End. June 30— 1939 
Gross profit $1,597,678 
pO PS re re 1,442,643 


~~ $155,035 
20,352 


1938 1937 
$1,593,526 $1,602,830 
1,437,035 1,397,490 
$205,340 
28,611 


1a 





Operating profit 


$156,491 
Other income 35,278 


Wo 





a 
orl Goto 


Total income $1 
Depreciation 
Interest, &c 
tt M. nsnsndieont’ 
Res.for add’! excise taxes 


oe | 
mio | OS | ee 


$233,951 
405 


& 


— 
os 
= 
— 





al on 
3 


~ ¥$131,424 


Net income 
1,537,435 
$C.09 


Shs.cap.stk.out.(no par) 
Earnings per share... -- ) 
x Before surtax on undistributed profits. 
Note—Above figures for 1939 are exclusive of the proportion of 
losses of foreign subsidiary and associated companies | ptmmrames to 


ee 
ms 
40 
=o 
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rofit or 
1 olding 


of Coty, Inc., in these companies.—V. 148, PD. 3 . 


Crown Drug Co.-——Sales— 
Sales for Aug., 1939 were $623,173 as compared to $616,739 for Aug., 
1938, an increase of $6,433. Company has 82 stores in operation at the 
resent time and these figures cover 82 stores for both periods. However, 
n August, 1938, it had 90 stores in operation and sales for the 90 stores as 
compared to the 82 this year were $666,233, which would show a decrease 
his year of $43,060 or 6.5%.—V. 149, p. 1023. 


Cuban-American Sugar Co.— Accumulated Dividend— 

Directors on Sept. 6 declared a dividend of $4 per share on account of 
accumulations on the preferred stock, payable Sept. 28 to holders of record 
Sept. 18. Li gig 7 ace was the $2 dividend disbursed on Dec. 28, 
1938.—V. 148, p. 2 > 


Cuban Telephone Co.—Removed from Unlisted Trading— 

The ist lien & ref. mtge. gold bonds, series A, 744%, due Sept. 1, 1941, 
have been somaeree from unlisted trading on the New York Curb Exchange. 
—V. 149, p. 874. 


Curtiss Wright Corp.—(ets Government Contract— 

The War Department announced award of a $5,000,000 contract for an 
unspecified number of observation planes to Curtiss Aeronautical division 
of this corporation. 

Award was made on the basis of recent design competition in which depart- 
ment announced three winners, Curtiss, Douglas Aircraft Co., Inc., and 
Vultee division of Aviation Manufacturing Corp. 

The Curtiss plane is described as a high wing, all-metal, two-place mono- 
plane powered with a Pratt & Whitney Wasp engine of advanced radial 
design.—V. 149, p. 724. 


Denver & Rio Grande Western RR.—J/nsurance Com- 
panies File Modified Reorganization Plan— 


A petition of an insurance group committee for a modified plan of reorgani- 
zation for the company and the Rio Grande Junction Ry. was filed with the 
Interstate Commerce Commission Sept. 6. 

The petition, which seeks to modify the plan ordered by the Interstate 
Commerce Commission on July 11, 1939 provides for reorganization and 
consolidation of the D. & R. G. W. with the R. G. J., but eliminates all 

rovisions for consolidation of these two lines with the Denver & Salt Lake 
estern RR., the Denver & Salt Lake Ry., or the Goshen Valley RR. The 
ICC order provided for the reorganization and consolidation of all five lines. 

Both the Commission's and the insurance companies’ plan would wipe out 
Rio Grande stock, thus ending its control by the Missouri Pacific and the 
Western Pacific. The insurance companies’ plan would reduce fixed interest 
of the Rio Grande to $2,003,066 annually. 

The institutions for which the new plan is put forth include the New York 
Life Insurance, Metropolitan Life Insurance, dential Insurance, North- 
western Mutual Life Insurance, New England Mutual Life Insurance, 
Massachusetts Mutual Life Insurance and John Hancock Mutual Life 
Insurance companies. 

Amount of New Fixed Interest Charges 

In its report of July 11, 1939, the Commission stated that its studies 
indicated that the average earnings of all the properties involved in the 
proposed consolidation for the three years 1936-1938 were $2,893,255. The 

Jommission’s figure was arrived at after adjustment for expenditures for 
deferred maintenance during three years of the bankruptcy. Such deferred 
maintenance expenditures, among other things, so seriously distorted the 
reported operesng. results that they furnish no measure of the real pease | 
capacity of the Denver, even in depression years, unless such report 
operating results are adjusted at least towards a normalization of such 
deferred maintenance expenditures. On the adjusted basis, the indicated 
average earnings of the Denver alone for the 1936-1938 petec were $2,- 
632,738 ($2,893,255 as stated in the Commission's Report for the combined 
Denver-Salt Lake-Salt Lake Western, less average reported Salt Lake 
corning? of $532,789 and average reported motor carrier earnings of $13,721, 

lus $285,993 as the minimum loss shown on Exhibit 113 for the Cut-Off). 
ese earnings of $2,632,738 are well below the minimum earning capacity 
of the Denver as demonstrated by its experience in every year ior to the 
reorganization proceeding. New fixed interest charges of $2, ,066 are 
accordingly justified. These charges were covered 1.31 times by such 
adjusted earnings. This is substantially the coverage pro n said 
report of the Commission for fixed interest charges and the capital fund. 
Clearly, however, no appropriation for any capital fund (whether -ermissive 
in its operation as herein proposed or otherwise) should affect the de- 
termination of new fixed interest charges in this case because (1) such 
adjusted earnings exceed the proposed fixed interest charges by more than 
the maximum amount of the capital fund; and (2) equipment depreciation 
alone exceeds maturities of outstanding equipment trust obligations by 
amounts which rapidly increase from a minimum of about $750,000 in the 
year 1940 to over $1,000,000 by 1943. It is clear, therefore, that the 
permissable fixed charges of $2, ,066 provided for herein need not be 
reduced in order to provide for the capital fund since funds for that purpose 
will be available from the probable excess of earnings over proposed fixed 
charges and, if necessary for limited periods, from the excess of equipment 
depreciation over equipment trust maturities. 


Proposed New Capitalization 


% of . a Annual 
: Grand Total Re,uirem’ts 
Equipments - _ - $2,795,000. 


$98 243 
First mtge. 4s: New money .. 6,000,000 b240,000 
Distributable 41,620,575 1,664,823 


$47 620.575 $1,904,823 
50,415,575 2,003 ,066 
16,416,482 738,742 
$2,741,808 


Total fixed and contingent interest _ _$66,832,057 
Preferred stock ($5 div.) 14,267,491 713,375 
$3,455,183 


Total devt and preferred stock $81,099,548 
Class A common stock ($5 div.)_____ c38 694,992 1,934.750 
$5,389,933 


Total through cl A com. stock 
Class B common stock 
Total stock 


Principal 
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~ Laie cases oe 988,760 100.0% 

a tionary capital fund of 244 % of gross revenues but not to exceed 
$600,000 annually may be deducted before payment of contingent interest 
and an annual sinking fund on income mortgage bonds of % of 1% o 

$82,082 shall be deducted if earned before payment of pref dividends. 
b New money bonds stated at 4% but rate may possibly be increased to 
not exceeding 444%. ce No par stock calculated. at $100 per share. 


Treatment of Existing Securities 


Holders of bonds now outstanding are to receive, in respec the princi 
amount thereof and accrued interest thereon to June 30, et en 
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issuable under the plan, at the following rates for each $1,000 principal 
amount of such existing securities: 
New First New 
Motggage Income 
Bonds Bonds 


New ew 
Pref. yCom. Stock 
Stock Cl. A 


y 
& 


Junction bonds band 
First trust 4's - - 

Western consols 

Eastern consol 4's 

Eastern consol 4}¢'s_---.- 


1,140.00 Aas icaetna 
260.26 $476.03 $413.7 ‘neha 
400.22 179.78 156.25 $423.75 
407.12 182.88 158.94 431.06 acta 

Ref. & Imp. 5’s- -- 37.52 43.59 37.88 868.41 $200.00 

Ref. & Imp. 6’s- 38.71 44.96 39.08 895.83 206.42 

Genera! bonds ae ee ere ee ---- 415.28 

x Plus $14.16 in cash to compensate for the reduction of interest rate from 
5% to 4% for the period from July 1, 1938 to maturity on Dec. 1, 1939. 
y No par stock taken at $100 per share. 

The annual fixed charges on undisturbed equipment trust ogligations and 
on new first —— bonds to be issued in reorganization are $2,003 ,066. 
Of this amount, $240,000 will be required for interest on the first marneeee 
be issued for new money, $97,440 for interest on the new first 


Nezs85% 
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bonds to 


mortgage bonds to be issued with respect to interest accrued to June 30, 
1938 and unpaid on the first trust 4’s and the Junction bonds, and $29,835 
to cover the amount by which annual interest or dividend requirements on 
outstanding equipment trust obligations have been increased by reason of 
new = trust obligations issued between Jan. 1, 1937 and June 30, 


1938. This leaves $1,635,791 of proposed fixed interest charges, permitting 
the servicing of $1,805,000 principal amount of equipment trust obligations 
and $39,184.575 principal amount of additional first mortgage bonds which 
have been distributed among the RGW District (properties subject to the 
first trust 4’s and the Western consols), the D&RG District (properties 
subject to the Eastern consols and the Junction bonds) and the R & I District 
(properties subject to the R & I mortgage as a first lien or as a second lien 
subject only to equipment trust obligations) in proportion to their relative 
earnings shown by the segregation of earning as applied on a straight mile- 
age prorate, including the Committee’s compromise correction as to equip- 
ment ownership. Within the districts, first mortgage bonds have 
allocated to the respective issues in the order of their priorities. The same 
method of distribution has been followed with respect to new junior securities. 

The amounts of new first Mortgage bonds distributed to the Junction 
bonds and the first trust 4's equal the principal amount of such bonds plus 
unpaid interest accrued thereon to June 30, 1938. In addition the Junction 
bonds will receive $14.16 in cash per $1,000 principal amount to com te 
for the reduction in their coupon rate to their maturity on Dec. 1, 1939. 

In the allocations to all bonds listed above interest accrued to June 30, 
1938, and unpaid has been added to principal and their sum treated as one 
integral debt. 

Common stock class B has been allocated to the general mortgage bonds 
at the yesee of 3300 per share. All other allocations of stock are at the price 
of $100 per share. 

Collateral securing creditors of the Denver who are otherwise unsecured 
shall be distributed, or the proceeds derived from the sale thereof, among 
those having an interest therein in order equitably and fairly to protect the 
interests of the respective creditors therein and any equity remaining 
therein, all in such order of application, at such prices and in such manner 
as the Court may direct; and where it is necessary for the foregoing purposes 
to apply bonds of the Denber pledged as such collateral, securities of the 
new company shall be issuable with respect thereto on the same bases as is 
provided herein for outstanding bonds. 

The lease from the Salt Lake Western to the Denver and the trackage 
agreement between the Salt Lake and the Denver are each hereby (from 
and after the confirmation of the plan) disaffirmed and rejected as of 


Nov. 1, 1935. 
Creditors and Stockholders Wiped Out 

The situation and prospects of the Denver do not permit any distribution at 
or allocation to or other recognition of general creditors unsecured by lien 
or of the holders of the presently outstanding preferred stock or common 
stock; and accordingly the Commission is asked to find, and the Court 
to affirm the finding, that the Denver is insolvent and the interest of such 
class of creditors and the equity of such classes of stokholders have no value. 


Objections to Commission’s Proposed Reorganization Plan— 


Central Hanover Bank & Trust Co., as trustee for the Rio Grande Western 
Ry. first trust 4s dated July 1, 1889 and the Rio Grande Junction Ry. 5s, 
dated Dec. 1, 1889, has filed a petition with the Interstate Commerce Com- 
mission seeking, among other things, the elimination of all provisions for the 
consolidation of the Denver & Rio Grande Western RR. and the Rio Grande 
Junction RR. with the Denver & Salt Lake Ry., the Denver & Salt Lake 
Western Ry. and the Goshen Valley RR., as provided in the Commission's 
regere dated July 11, 1939. 

n its petition the trustee states that, as appears in the Commission's 
report, int. on both the first trust 4s and the Junction 5s has been more than 
earned throughout the period of reorganization, although no interest has 
been paid on either issue since 1935. The petition also states that both 
these securities are amply secured by their respective mortgages and that 
no reorganization plan can be fair which does not recognize in full the first 
lien position of the first trust 4s and the Junction 5s. 

The trustee therefore recommends in its petition that neither of the 
mortgages be distrubed, but that the maturity of each be extended to 
“‘some reasonable date to be determined by the Commission but to a date 
previous to the maturity date of any other securities issued in the reorgani- 
zation,’’ and that the rates of interest be continued at the same rates speci- 
fied under the terms of the respective indentures. ‘‘In view of the fact 
that neither the first mortgages nor the junction mortgage provides for an 
increase in the amount of debt outstanding under such m: es, the unpaid 
accrued interest on the first trust 4s and the Junction bonds should be paid 
either in cash or by the issue of securities having an equivalent value,”’ 
states the trustee’s petition.—V. 149, p. 1472. 


Dome Mines, Ltd.—Production— 

Bullion Figtuction in August amounted to $603,523, against $597,776 
in July and $601,232 in Aug., 1938. 

For the first eight months bullion production amounted to $4,827,477, 
against $4,861,638 in the same period a year ago.—V. 149, p. 1023. 


(W. L.) Douglas Shoe Co.—Farnings— 
6 Mos. End. June 30— 1939 1938 1937 

Net loss $148,239 b$120,580 a$72,701 $7 588 
a After Federal income tax of $15,167 and surtax of $19,628. b After 
arging all expenses incurred in respect of capital reorganization. 


Condensed Balance Sheet June 30 
1939 1938 Liabilities— 1939 
Cash .... $29,868 $42,584) a Current liabil__. $936,431 
Acets.rec.(less res) 315,024 311,473] b Conv. prior pref. 
Merchandise_..___. 2,295,916 2,260,924 _ 2,143,140 
Value of life insur- c7% eum. pref'd 
ance policies - - - 34,483 31,332 7 
Land, bidg., &c., d Common stock - 
less res. for depr. 593,642 | Paid-in surplus - -- 
Unexpired ins., &c. 
38,217 
1 


Good 


1936 


1938 
$749,750 


2,125,680 
161,600 


79,443 
e€161,699 


Assets— 


132,500 
80,025 
538,783 Dr35,466 


42,555 
1 





$3.256.630 $3,278.172| Total_.____._.$3,256,630 $3,278,172 


a Including estimates for certain items not yet definitely determined. 
b No par value (entitled on liquidation to $25 per share plus accrued divi- 
dends)—issued, 107.157 (106,284 in 1938) shares. c Issued 1,325 (1,616 
in 1938) shares (33 quarterly dividends in arrears) d No par value; 
stated value $1 per share; issued, 86,838 (86,256 in 1938) shares, less 6,165 
(4,485 in 1938) shares in treasury and 648 (2,328 in 1938) shares in hands of 
voting trust. e Resulting from capital reorganization declared operative 
by the board of directors on Feb. 1, 1938, $304,711: deduct—-payment made 
in settlement of contract with former employ2e re purchase of common 
stock, &c. (net), $1,176; dividend paid on convertible prior preferred stock 
aes. per share), $21,257; operating loss for the six months ended June 30, 

938 (after charging all expenses incurred in respect of capital reorganiza- 
tion), $120,579.—V. 147, p. 1638. 


Dunhill International, Inc. (& Subs.)—Zarnings— 


6 Mos. End. June 30— 1939 1938 1937 1936 
$15,902 $51,576 $57,279 $55,391 


x After taxes, depreciation and other charges.—V. 149, p. 411. 
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Eastern Air Lines, Inc.—EZarnings— 


Period Ended June 30, 1939— 6 Months 12 Months 

NE GIN 6 6 bi scence sindsencsauecess $3,713,880 $6,501,395 

Conducting transportation. _._..........._____- 1,647,711 2,965,854 
Maintenance & repairs (incl. prov. for overhauling 











EP ERIE L aT 585,524 1,045,840 

prec. (incl. prov. for obsolescence of spare parts 

CII os 5 fate aa pasisrin oan ckidnaageieuk ail 354,150 654,976 
Seen amd advertitee 88. 8 ec ce ccecacenn 400,749 641,969 
General and administrative - -.....-.-...-----~- 167,461 302,597 
Taxes (social security, property and franchise) __ _ 55,434 103 ,608 

Net operating income. -------- api ts tahini aad $502,849 $786,551 
SEE SE ek on ccc cccecedcuekaad 5,937 11,500 

Pn ee $508 ,786 $798,051 
Miscellaneous deductions - - -_-..---.-------.--- 22,369 47,149 
Provision for Federal income taxes____._________ 123,000 181,000 

Net income for the period... .-..-.-...------ $363 416 $569 ,902 


Note—General and administrative expense includes $30,000 provision 
for reserve for contingencies in March, 1939. 


Balance Sheet 











Assets— June 30°39 Dec. 31°38 Liabdilities— June 30°39 Dec. 31°38 
Cash in banks and Trade accts. pay._. $361,774 $252,074 

on hand______. $1,527,495 $1,283,214] Prov. for Fed. inc. 

Marketable-_-_-____ _ Fee ee 155,123 65,000 
Accounts rec. from Accrued liabilities. 175,949 103,497 

operation. ___~ 571,519 494,077| Prep'd transport’n 214,205 234,735 
Investments - _ - __ 67,297 67,423) Res. for overhaul 
Property & equip. 1,551,032 1,339,177 of flying equip... 113,823 47,010 
Spare parts & sup- Res. for contings. 

Plies, atcost_... 163,593 187,939} & adv., &c____- a 
Deferred charges __ 62,075 122,173} Cap. stk. (par $1). 2,093,680 2,083,330 
Ge eniihi acer inores 299,995 299,995} Capital surplus... 794,055 783,705 

Earned surplus... 588,063 224,646 

Wenn Sieawak $4,541,673 $3,793,998 , NS en $4,541,673 $3,793.998 


—V. 148, p. 3220. 


Ebasco Services Inc.— Weekly Input— 

For the week ended Aug. 31, 1939, the kilowatt-hour system input of 
the operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1938, was as follows: 





: -Increase———— 
Operating Subsidiaries of— 1939 1938 Amount Per Cent. 
American Pow. & Light. 126,072.000 113,068,000 13,004,000 11.5 
Elec. Pow. & Light Corp. 68,248,000 60,950,000 7,298,000 12.0 
Natl’ Pow. & Light Co__ 76,547,000 78,465,000 1,918,000 x2.4 


x Indicates decrease. 
Note.—The above figures do not include the system inputs of any com- 
panies not appearing in both periods.—V. 149, p. 1473. 


Electric Power & Light Corp. (& Subs. )—Harnings— 


Period End. July 31—_ 1939—-3 Mos.—1938 1939—12 Mos.—1938 
Operating revenues __-_-$24,707,619 $24,714,384 $1046 ,33,106 $107,137 ,861 
Oper. exps., incl. taxes. 14,710,348 14,002,582 59,388,320 58,559,959 
Property retirement and 








depl. reserve appro... 3,892,405 3,854,932 15,835,960 15,813,636 
Net oper. revenues___ $6,104,866 $6,856,870 $29,408,826 $32,764,266 


Rent from lease of plants 




















Se kudiiidensakscs < “Shanken  "aeadie  occeeeke 4,436 

Operating income___. $6,104,866 $6,856,870 $29,408,826 $32,768,702 
Other income- -_-_-_-_-._-- 217,415 86,728 615,054 688 ,393 
Other income deduct'ns, 

ivnedtubhbewss ace 98 397 139,800 376,605 818,373 

Gross income- ---_ _-- $6,223,884 $6,803,798 $29,647,275 $32,638,722 
Int. on long-term debt. 3,024,155 3,098,814 12,191,902 12,579,844 
Other int. (notes, loans, 

SIs reas tare, Witte @ ie wie 502,564 499,752 2,002,871 1,985,143 
Other deductions _____- 305,419 282,006 1,350,271 «1,563,617 
Int. charged to constr-- Cr6,014 Cr27 ,996 Cr51,220 Cri105,000 

RGD seatapasenes $2,397,760 $2,951,222 $14,153,451 $16,615,118 
Pref. divs. to public- 1,971,618 1,971,615 7,886,473 7,892,847 
Portion applic. to min- 

ority interests... _-- 42,052 54,001 266 ,203 209,907 

Net equity of Electric 

Power & Light Corp. 
in income of subs... $384,090 $925,603 $6,000,775 $8,512,364 


Subsidiaries— 
Elec. Pow. & Light Corp.— 
Net equity of Elec. Pow. 
& Light Corp. in in- 
come of subsidiaries._. $384,090 $925,603 $6,000,775 $8,512,364 
308 454 1,049 1,065 














Other income-_ _-- ~~~ -- 45 
| a $384 398 $926,057 $6,001,824 $8,513,429 
Expenses, incl. taxes _-- 73,551 95,413 261,894 251,975 
Int. and other deduct'ns 413,511 414,777 1,656,399 1,634,815 
Bal. carried to consol. 
earned surplus --- - - def$102 ,664 $415,867 $4,083,531 $6,626,639 


x Includes $418,505 representing non-recurring charges during the quarter 
ended Dec. 31, 1937 for reorganization expenses of certain subsidiaries. 
Statement of Income (Company Only) 
Period End. July 31— aT: merce 1939—12 Mos.—1938 
5,2 











Gross income from subs. $6 77 $511,482 $2,326,986 $2,129,793 
QR on bk ccc éseoune 308 454 1,049 1,065 
OS See CC $511,936 $2,328,035 $2,130,858 

Expenses, incl. taxes -- - 73,551 95,413 261,894 251,975 

Int. on gold debentures, A 
5% series, due 2030- - 387,500 387 ,500 1,550,000 1,550,000 

Interest on Power Securi- 
ties Corp. collateral 
trust gold bonds, Am- % 
erican 6% series----- 15,778 17,291 65,742 x45,355 

Amort. of debt discount 
and expense on gold * 
debentures _ _.-...-.-.-- 9,743 9,743 38,974 38,974 

Other interest deduct’ms <...--- i =<-«-=- Gan! wWethe« 

Premium and expense on 
Power Secur. Corp. 
bonds retired. -....--- 490 243 1,091 486 
Net income. --.-.-.-.--- $128,523 $1,746 $409,742 $244,068 


x Represents interest from Dec. 8, 1937, on which date these bonds were 
assumed by this company.—V. 149, p. 1176. 


Empire Power Corp.— Stockholders in $8,500,000 Suit— 

A complaint and answer in a minority stockholders’ suit against officers 
and directors of the corporation was filed Sept. 6 in the New York Supreme 
Court. The complaint charges that the defendants unjustly diverted to 
themselves or wasted corporate assets in excess of $8.500,000 and asks for 
an accounting and restitution. Answers submitted by the defendants deny 
that there was any diversion or waste of assets. 

The principal charges in the complaint relate to the sale of an up-State 
property of the corporation and to its advances to the Long Island Lighting 
Co., which also is named a Copeneaan. Several of the individual defendants 

officers of both corporations. 
ar rhe piaintiff is Blanche McG. Beeber, who claims ownership of 403 
icipating shares. Through her attorneys, Hays, Wolf, Kaufman & 
hwa r, she alleged that the individual defendants have compete 
domination of the corporation through ownership of virtually all the common 
stock, and that they used this control for their individual enrichment. 
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Besides the Long Island Lighting Co., the defendants are the Empire 


Power Corp., E. L. Phillips & Co., Ellis L. Phillips, George W 
Robert G. Olmstead, Russel F. Van Doorn, John A. McKenna and Henry 
R. Frost. Two subsidiaries of Empire Power also were named defendants 
earns but jurisdiction over them was never obtained by the 

The action itself was started in 1937, but neither the complaint nor answer 
was filed in Court at that time. Both were submitted in connection with 
motions for examination of the defendants before trial which are to be 
argued on Sept. 20.—V. 149, p. 1176. 


El Paso Natural Gas Co. (Del.) (& Subs.)—Farnings— 
Period End. July 31— Sy eee 1939—12 Mos.—1938 


. Omstead, 

















Gross operating revenues 7,094 327,717 $5,359,224 $4,870,365 
TD eiinirde inns ae 146,873 02,484 1,529,562 1,365,924 
Maintenance-.________ 6,860 6,151 105,935 118,745 
Taxes (incl. Fed. inc.) __ 53 353 39,739 517,542 416,690 
Provision for retirements 49,487 37,628 602,489 552,570 
Net operating income. $180,520 $141,715 $2,603,696 $2,416,436 
Other income-..-___...- 1,310 1,033 12,523 1,427 
Total gross income___ $181,830 $142,748 $2,616,218 $2,427,863 
Re 28,380 33,485 356,101 397 392 
Amort. of debt discount 
and expense_.._____- 698 2,722 17,434 33,675 
Net inc. before non- 
_ recurring inc. & exp $152,752 $106,541 $2,242,683 $1,996,796 
Nomtecurring ine: & ap .. -.<aceaa> 2 hguuwcs -al22,558 Dri8,440 
Net income -.--_ _____ $152,752 $106,541 $2,365,241 $1,978,356 
Preferred stock dividend 
requirements ___.____ 8,632 8,631 103,579 103 ,579 
Bal. for com. divs. & 
WON vi ass siticints che $144,120 $97,910 $2,261,662 $1,874,777 


a Federal income tax accrual for the year 1938 was reduced by $124,768 
due to the write-off of unamortized debt expense and premium on funded 
debt retired by refinancing consummated Dec. 15, 1938. Adjustment was 
credited to non-recurring income instead of tax = for the purpose of 
retaining normal comparison of operations.—V. 149, p. 1024. 


Erie RR.—Court Approves Plan for Cleve'and & Mahoning 

An order signed by Judge Robert N. Wilkin of Federal Court, Cleveland, 
has approved the petition of the Erie trustees to uirecontrol by purchase 
of entire capital stock of Cleveland & Mahoni alee Ry. by means of 
a Reconstruction Finance Corporation loan of $7,500,000. 

The loan from RFO, which is to be applied to purchase of stock for 
$7,900,000 and interest from July 1, 1939, is to be secured by pledge of 
stock so acquired, ee to the order. 

The effect of stock purchase will be to reduce charges paid by Erie as 
rental and interest. resent rental amounts to $550,967 annually, with 
possible addition of $8,000 yearly for taxes, while interest on RFC loan 
will be not more than $300,000 annuaily and interest at 17 ow? year on 
bonds of Cleveland & Mahoning Valley will amount to $115,640. 


Holders of Refunding 5s Call Junior Equities Valueless— 

©. Shelby Carter of New York, a member of the protective committee 
for boiders of ref. & impt. m 5% bonds of the company, of which 
Gardner B. Perry of New York Chairman, gave out a statement Sept. 5 
after a meeting of the committee. It read in part: 

“The committee has contended before the Interstate Commerce Com- 
mission that present stock of the Erie has no value and is not entitled 
to participate in any distribution of new securities until the equity of the 
ref. & impt. 5s is satisfied. The $100,000,000 ref. & impt. 5s with accrued 
interest totals on Jan. 1, 1940, $111,118,629, are approximately one-third 
of the total debt outstanding of the Erie.’’-—V. 149, p. 1474. 


Family Loan Society, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 149, p. 877. 


Fansteel Metallurgical Corp.—Zarnings— 


Earnings for 7 Months Ended July 31, 1939 
Net profit after charges rov. for income taxes........-.-..----.- $110,419 
Earns. per share on 196,434 shares common stock _..........--.--- $0.45 


—V. 149, p. 1474. 


Federal Light & Traction Co.—T7enders— 

The Irving Trust Co., will until 11 a.m. Oct. 16, receive bids for the 
sale to it of sufficient first lien sinking fund gold bonds to exhaust the 
sum of $158,190.—V. 149, p. 1025. 


Federated Department Stores, Inc. (& Subs. )—arns. 


Period End. July31—  1939—6 Mos.—1938 1939—12 Mos.—1938 j 
Net profit after exp., 








deprec. inc. 

RR AS on wea dinnnee $140,764 loss$227,260 $3,573,289 $2,625,574 
Sub. pref. dive.........- 48,158 48,399 96 246 96,921 
Minority interest. ~~. --- Cr121,863 Cr172,023 Cr402,715 Cr2yv1,796 

ER Ser SE $214,469 loss$103,636 $3,074,328 $2,236,857 


—V. 148, p. 2267. 


(Wm.) Filene’s Sons Co. (& Subs.)—Larnings— 


Period End. July31— | 1939—6 Mos.—1938 1939-12 Mos.—1938 
Gi Fe oss haebenrde $16,165,520 $15,904,816 $36,619,117 $36,094,170 
‘ 202,180 284,133 prof756,907 515,008 


x After interest, depreciation, taxes, &c.—V. 148, p. 3063. 


(M. H.) Fishman Co., Inc.—Sales— 
Period End. Aug. 31— 1939—Month—1938_ 
BaD. « cab etna $380,170 $359 ,665 
V. 149, p. 1025. 

Food Machinery Corp.—Dividend Increased— 
Directors have declared a dividend of 62% cents per share on the common 


stock, payable Sept. 30 to holders of record Sept. 15. Previously regular 
quarterly dividends of 25 cents per share were distributed.—V. 149, p. 1474. 


Franklin Simon & Co., Inc. (& Subs.) 


1939—8 Mos.—1938 
wibin Sam $2,572,523 $2,465,241 





Earnings— 


6 Months Ended July = 4 1939 1938 1937 
Net loss after depreciation, amortiza- - rer a! 
tion, taxes and other charges- - - --- $267 ,247 $371,782 $122,480 


—V. 148, p. 2897. 
Fohs Oil Co.— Farnings— 











6 Months Ended June 30— 1939 1 938 
Total gross operating income -------.------------ $938.7 16 $1,367,505 
Operating expenses - - .---------- Uabocddactwess 102,585 89,209 
Selling expenses. ....-.------------------------ 9,943 3,022 
Production taxes - - ~----.--------- wenewosense $1,205 98,852 
Other taxes, except Federal and State income taxes 26,451 23.375 
General and administrative expenses. --.-..-....-.-- 76,163 82,632 
Depreciation and depletion-----..------------- 86,191 62,977 
Lease rentals... ...--..--+------- odeestnetesess 26,492 20,548 
Leaseholds abandoned and dry hole contributions - 18,706 12,298 

Net income from operations. .........-.------ $510,980 $974,592 
Other income... . ...-.. 2 ce noon noon eee e ee neees 9,514 13,863 

Total MGM. «026s cesssccancwescscassessoce $520,494 $988,455 
Income deductions. ---....----.---------------- 342,818 432,789 
Provision for Federal and State incon-_e taxes—1938 

GRURMNNOOE 2 4 oo noo caskdeckdudtoccscbedebocess’ ** Bessceo 33,000 

Net imoomme . . .- os ccce scence cesecceccces $177 .677 $522,666 
Dividers pale (2 GAG « op cnc cntngscybbcguoc> 115,291 230,582 
Earns. per sh. on 768,607 shs. com. stk. (par $1) -- $0.23 $0.68 
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Balance Sheet June 30, 


Assets— 1939 1938 Liabilittes— 1939 1938 
Cash in banks—on Accts. pay.—-trade $49,407 $190,173 
demand - -.- --- $906,289 $727,702| Notes pay—bank. 500,000 #£-___-- 
Working funds - - - 2,112 2,385| Accr.labilities.... 127,617 129,208 
Acer. roylaties rec. 2,965 2,383| Prov. for Fed. & 
Accts. receivable. _ 93,989 73,142 State inc. taxes_ 36,550 123,385 
Inventories _ - - - - - 148,237 300,135] Long-term debt _- 4,000 6,000 
Due from officers & Com. stk. ($1 par) 768,607 768 607 
employees - . - - - 120 455 | Earned surplus... 2,124,111 2,083,828 
Investments _-- - -- 716,050 522,116 
x Properties, plant 
& equipment... 1,709,779 1,572,144 
Deferred charges _ - 7,309 10,142 
Other assets __ --- - 23,443 90,597 
, er $3,610,293 $3,301,201 Total. ..-.-...$3,610,293 $3.301,201 





x After reserves for depreciation, depletion and amortization of $656,287 
in 1939 and $465,491 in 1938.—V. 148, p. 3844. 


Freeport Sulphur Co.— New Official— 

The appointment of D. T. McIver as Assistant to the President of this 
company was announced in New York on Sept. 5 by Langbourne M. 
Williams Jr., President of the company.—V. 149, p. 727. 


~ Fruehauf Trailer Co.—Earnings— 
6 Months Ended June 30— 
Net profit after deprec., int., Fed. taxes, &c- ~~ --- 
Earnings per share on common stock 
—V. 148, p. 1641. 


Gatineau Power Co.—Definitive Bonds Ready— 

The Chase National Bank announced that 3% % series A bonds due 1969 
in definitive form are ready for delivery in exchange for temporary bonds 
at its corporate trust department.—V. 148, p. 3846. 


Co., Germany—Company Complies 


1939 1938 
$702,153 loss$111,614 
$1.76 Nil 


General Electric 
with SEC Regulations— 

The Securities and Exchange Commission has issued an order dismissing 
the proceedings to determine whether the Allgemeine Elektricitats Gesell- 
schaf 20-year 7% sinking fund gold debentures due 1945, 15-year 64% 
sinking fund gold debentures due 1940, and 20-year 6% sinking fund gold 
debentures due 1948, should be suspended or withdrawn from r tration 
on the New York Stock Exchange. he Commission's order sta that the 
company on Aug. 15, 1939, filed amendments to its annual reports for the 
years ended Sept. 30, 1936, and Sept. 30, 1937, and also filed its annual 
report on Form 10-K for the year ended Sept. 30, 1938.—V. 148, p. 3376. 


General Finance Corp.—Earnings— 


8 Months Ended July 31— 
Net profit after interest, Fed. inc. taxes, &c____ 
Earnings per share on common stock____ ~~ __- aa 
Com ryt te purchases of receivables in the eight-month od totaled 
$23 444,013, against $11,452,814 in like 1938 period and $24,210,333 in 
same period of 1937.—V. 149, p. 413. 


General Motors Corp.—Prices Reduced— 

Price reductions ranging from $17 to $281 on nine of the 1940 models of 

the Buick division of the General Motors Corp. were disclosed on Sept. 7 
be ey H. Curtice, President and General Manager. In addition, 
Mr. Curtice announced the basic prices of two new series introduced this 
year and said that a number of additional accessories would be supplied as 
standard equipment at no extra cost on other models. 
» The new prices range from $895 for the 12l-inch wheelbase, series 40 
Special business coupe, to $2,199 for the 140-inch wheelbase limousine in 
the series 90, Limited. Prices in the series 40 Special remain unchanged 
from 1939, but, on this series, improved front and rear safety directional 
signals, extra front bumper guards, extra electrical equipment, trunk lights, 
fender lamps and oil filter are included as standard equipment. 

The new series to be introduced this year are the 50 Su and the 70 Road- 
master lines, which take price positions just above the series 40 Special 
and the 60 Century lines, respectively. The new Super four-door six- 
passenger sedan will deliver in Flint, including Federal taxes, at $1,109, 
and the six-passenger coupe in the same series is priced at $1,058. Com- 
parable models in the new Roadmaster line are priced at $1,359 and $1,277, 


1939 1938 
$211,770 $108 353 
$0.20 $0.08 


respectively. 

Sonvertibie phaeton cars this year will include under-seat heater with 
defroster and air intake, which is also standard equipment on the Limited 
series. The same type of heater will be offered as an accessory at extra 
cost on other models. Taking the four-door touring sedan as an example, 
ae 4 in the various series other than the two new lines are: Series 40, 

pecial, unchanged from 1939 at $996; series 60, Century, $1,211, com- 
pared with $1,246 last year; series 80, Limited, 133-inch wheeibase, $1,553, 
compared with $1,570 last year; series 90, Limited, 140-inch wheelbase, 
$1,942, compared with $2,101 last year.—V. 149, p. 1325. 


General Water Gas & Electric Co.—Financial Trans- 
actions A pproved— 


The Securities and Exchange Commission Aug. 31 issued an order ap- 
oving the ——- of International Utilities Corp. and General 

ater, Gas & Electric Co., filed under the Holding Company Act of 1935, 
to complete a number of financial transactions. 

General purposes to acquire all of the issued and outstanding common 
stock of California Water Service Corp. consisting of 24,142 shares (par 
$100 per sh.), from Federal Water Service Corp., a registered holding 
company, for a cash consideration of $3,202,000 as of June 1, 1939. Gen- 
eral proposes to raise the funds necessary to consummate the pro 
acquisition by (1) the issue and sale of a 3% note in the face amount of 
$1,200,000 to Chase National Bank, (2) by the issue and sale of a 6% note 
of not to exceed $1,100,000 to International Utilities Corp., and (3) the 
balance, a minimum of $902,000 will be supplied by General from its own 
treasury.—V. 149, p. 1475. 


Goldblatt Bros., Inc.—Earnings— 


23 Weeks Ended— July 8, '39 uly 2 "38 «July 10,37 


Sih ite cisen wahbita- deen ed sbins ks $20,725,321 $20,117,996 x$23451 ,947 

Y, SCR Toe Sateen eae 252,974 7,567 974,841 

Carnings per share on common stock $0.26 Nil $1.42 
x Adjusted. 


y After charges and Federal income taxes, but before 
surtaxes.—V. 149, p. 1475. 


Gold Eagle Gold Mines, Ltd. (& Subs.)—Earnings— 


x Meany Bed ay 31 ns wi 
ot lees Sifter all charges... ................... ‘ ,220 
—V. 140, p. 4400. = nee = . 


(W. T.) Grant Co.—Sales— 


Period End. Aug.31— 1939—Month—1938 1939—8 Mos.—1938 
ee 7,210,155 $6,837,069 $58,209,157 $54,069,520 


(H. L.) Green Co., Inc.— Sales— 


’ Period End. Aug. 31— 1939—Month—1938 1939—7 Mos.—1938 
\  GEMRPSRS tape $2,446,120 $2,315,498 $17,663,900 $16,283,278 


Grocery Store Products Co. (& Subs. )—Earnings— 
6 Months Ended June 30— 


Net loss after all charges... _............___.._._. 
—V. 148, p. 3688. 


Group No. One Oil Corp.— Will Pay $50 Dividend— 
Directors have declared a dividend of $50 per share on the capital stock 


no par value, payable Sept. 29 to holders of racord Sept. 11. This compares 
with $100 paid on June 30, last: $50 paid on March 31, last, and on D 29 


1939 1938 
$21,475 $6,052 


ec. 29, 
1938, and dividends of $100 per share paid on Sept. 30 and June 30, 1938. 
See also V. 148, p. 3222. ° 
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Guilford Realty Co.—Accumulated Dividend— 
The directors have declared a dividend of 75 cents per share on account 
of | 1 ro 6% om. pref. som. . vee t. BO so betters 
f t. s e amount was paid on Mar . ’ 
Dec. 29, Sept. 30, June 30 and March 31, 1938, and on Sept. 30, 1937— 
V. 148, p. 3847. 


Hamilton Cotton Co., Ltd.— Accumulated Dividend— 

Directors have declared a dividend of 50 cents per share on account of 
accumulations on the $2 cum. conv. sinking fund preference stock, par $30, 
— Oct. 1 to holders of record Sept. 15. Similar amounts were paid 
n 


receding quarters. 
ccumulations after the current dividend will amount to $6 per share. 


—V. 148, Dp. 3533. 
Hayes Body Corp. (& Subs.)—EFarnings— 
Period End. June 30— 1939—-3 Mos.—1938 1939—12 Mos.—1938 


Grose PN “$433,810 $201,281 $1,301,034 $1,695,375 
Operating ioss......... 34°104 2'518 2391656 10'580 
ny See 33.630 2314 237'400 3162 
5 = ‘ . * ’ 
—— 66'788 26'950 427376 98'275 


x After depreciation, interest, &c.—V. 149, p. 1476. 


Hodges Carpet Co., Indian Orchard, Mass.—Company 
Bankrupt—Liquidation Seen— 


The stockholders of the company have voted to petition the company 
into bankruptcy. As the result of this official decision the way has been 
left open for the Reconstruction Finance Corporation to foreclose on a 
mortgage of $168,000 which represents a loan obtained by the company 
several months ago on plant and machinery to carry on production after 
a period of reverses, it is reported. a 

he firm is understood to be in process of liquidation. It is held in some 
market quarters that the Government may place the plant and machinery 
in such position as to allow Sy ay oe of production if the necessary new 
capital is gathered. Efforts to obtain new capital which proved unsuc- 
cessful and led to the decision of the stockholders to vote bankruptcy 
previously had forestalled an earlier RFC mortgage foreclosure. 

Entering the floor covering industry more than a half century ago as 
a producer of summer rugs of fiber materials. the Hodges Carpet Co. 
expanded to include the manufacture of axminster rugs and carpets about 
1925, to the point where approximately 80% of its production was confined 
to the output of this pile faoric emrchandise. 

The axminster looms were shut down last spring and resumed with the 
appointment by Winsor B. Day as President, Edward Haggenmuller as 
merchandise manager in charge of manufacturing and selling to run out 
raw material stocks still in the mill.—V. 147, p. 3611. 


Honey Dew, Ltd.—Earnings— 


Period End. July 31 1939—3 Mos.—1938 
a Spar! — at 67 $284,473 


1939—9 Mos.—1938 
$803 ,257 $793,841 
4,764 6,581 














Other income---------- é 2,255 ° ° 
Total income ------- $305,897 $286 728 $808,021 $800 ,422 
) SS: 276.409 263 806 762,781 755,179 
Operating profit __—-- $29,488 $22,922 $45,240 $45,243 
ite bus cumin sod 2,244 2,165 6,236 .937 
0 ee £27 244 $20,757 $39,004 $39,306 
Depreciation. ____._--_- 14,450 15,017 40,669 41,026 
x Net profit___.._-_-- $12,786 $5.740 loss$1,665 $1,720 


x Before provision for income tax.—V. 148, p. 3689. 


Illinois Bell Telephone Co.—Earnings— 
Period Ended July 31— 1939——Month—1938 1939—7 Mos.—1938 








Operating revenues - . $7,432,410 $7,032,509 $52,866,982 $50,362,741 
Uncollectible oper. rev - - 23 ,942 18,517 169,314 125,580 
Operating revenues___ $7,408,468 $7,013,992 $52.697,668 $50,237,161 
Operating expenses_._._.. 5,137,699 4,924,534 35,535,688 35,140,209 
Net oper. revenues___ $2,270,769 $2,089,458 $17,161,980 $15,096,952 
Operating taxes_-_- .---- 1,244,169 1,184,138 8,668,843 8,265,863 








$905,320 


Net operating income_ $1,026,600 
i 761,205 


Net income______. 884,166 
—V. 149. p. 1027. 
Imperial Tobacco of Great Britain & Ireland—=Jnterim 
Dividend— 
Directors have declared an interim dividend of 30% cents per share on 
Re ecuary stock payable Sept. 9 to holders of record Aug. 4.—V. 149, 
p. ’ 


$8,493,137 $6,831,089 
7,480,220 5,730,119 


Industrial Securities. Corp.—Earnings— 


6 Months Ended June 30— 1939 
Net income after all charges -- -..--.-..-.-.---.---.- $5,002 
—V. 148, p. 3849. 


Interborough Rapid Transit Co —Chairman Resigns— 

Ernest Bigelow, Chairman of the board of directors resigned from the 
position on Sept. 6 at a meeting of the Executive Committee. No successor 
was Sones as that step will be taken at a meeting of the board later this 
month. 

A week ago Mr. Bigelow resigned from the unification committee.— 
V. 149, p. 1477. 


International Hydro-Electric System—Official Resigns 

Redfield Proctor has resigned as director and liquidating trustee of this 
company and Joseph B. Ely, former Governor of Massachusetts, has been 
elected to succeed him in both capacities.—V. 149, p. 1478. 


International Silver Co.— Accumulated Dividend— 

The directors have declared a dividend of $2 r share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Oct. 2 to 
holders of record Sept. 14. Like amount was paid on July 1 and April 1, 
last, and compares with $8 paid on Dec. 28, 1938; $2 paid on April 1, 1938; 
Dec. 27, Oct. 1 and on July 1, 1937: $4 paid May 1, 1937, and on Dec. 15, 
1936, and a dividend of $1 paid on Oct. 1, 1935. See also V. 143, p. 3845, 
for detailed record of dividend payments.—V. 149, p. 1478. 


Italian Superpower Corp.—Earnings— 


[Including operations of wholly-owned subsidiary to March 24, 1938, the 
date of dissolution thereof] 


1938 
$9,983 











f 
Period End. June 30— 1939—3 Mos.—c1938 1939—12 Mos.—c1938 
Income—a Dividends _-_ $34 337 $34 337 $68 673 $98 673 
4 wa eee  tnecae 7 Vgnecee 9 
ncome fro z’ 
of restricted lize. . oe einigttaiin 1,402 1,207 ,926 501,403 
Total income- ----- $34 337 $35,739 $1,276,599 $600,085 
, i EN A 4,188 7,460 28,476 33,485 
Taxes, incl. prov. for 
U. 8. capital stock tax 8,010 9,737 27,142 29,618 
Int. paid, other than on 
Ro EE pe RS 1,931 204 4,424 
I as eee, yr eameae d130,000 
pe REN a $22,139 $16,611 $1,220,778 $402 558 
e Int. paid and accrued_ 139. 157 ,560 558,240 630,240 
Amort. of disc. on debs- 6,820 7,409 27,279 31,180 
Loss on sales of securities 141,930 359,340 174,469 363.758 
a ene ~~. elf eh 159,686 39,4 
Net loss for period... $266,171 $507 ,698prof$301 ,104 $662,119 


a Dividends and interest in lire on securities owned by the corporation, 
interest in lire on the cor tion’s bank balance in Italy and profits in 
lire on sales of securities held in Italy are being collected and deposited 
in Italy by the corporation's representative. As exchange restrictions, 
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in effect since November, 1935, have prevented the direct conversion of 
these deposits into U. 8. currency, the corporation does not include them 
in income unless they are reali by other means. A comparative state- 
mert of all lire dividends and interest received and profits realized in the 
respective periods is given below: 


1939—3 Mos.—1938 1939—12 Mos.—1938 





Divs. received inlire._._._ 13,320,938 12,628,602 24,585,395 21,284,451 
ee cee 535,724 531,586 
Profits in lire on sales of 
SOG cswctdbeck  *.weedir -«cisene OOGGBOG . shacks 
13,320,938 12,628,602 27,517,514 21,816,037 
z Equivalent in U.S.cur- sare 
rency at official parity 
of exchange of ($.052634) $701,134 $664,694 $1,448,357 $1,148,265 


z The equivalent in U. 8. currency of lire dividends, interest and profits 

on sales of securities not realized and not taken into income is included in 

unrealized income from lire dividends, interest and profits on sales of 
securities’’ on the June 30, 1939, balance sheet. 

b Income from realization of restricted lire arose through the payment of 
expenses in Italy with restricted lire; through the purchase in Italy with 
restricted lire of $1,200,000 principal amount of the ation'’s 35-year 
6% gold debentures for retirement; and through the Italian authorities 
permitting the purchase and export from Italy of $1,000,000 principal 
amount of Kingdom of Rumania Monopolies Institute 7% bonds, due 1959, 
for 9,500,000 restricted lire, at a rate of 19 lire to the dollar, making the 
total cost of the bonds $500,000. The indicated market value of the bonds 
at Dec. 28, 1937, the date of acquisition, was 370,000. <A reserve of $130,- 
000 was provided by a charge to income, to state this investment at the 
market value at the date of acquisition. The purchase of these bonds 
represented a realization of lire inasmuch as the purchase agreement per- 
mitted the export of these bonds. 

c Adjusted to include amortization of discount on debentures. 

d In Kingdom of Rumania Monopolies Institute 7% bonds, due 1959, 
at indicated market value on Dec. 28, 1937, the date of acquisition. 

e On debentures, not including interest paid and accrued on debentures 
held by wholly-owned subsidiary prior to its dissolution. 


Statement of Capital Surplus 
Period Ended June 30, 1939— 
Balance at beginning of period-------.-----...-- 
Adjustment to restore amount appropriated in 1938 
and prior years for dividen accrued but not 


3 Months 12 Months 
$3,737,510 $1,088,318 





declared or paid on preferred stock.-..-.-..--.  §_ -.---- 1,632,049 
Adjustment arising from reinstatement on books of 
corporation of unamortized balance of discounton 
35-year 6% gold debentures, the total amount of 
which discount was written off hereto at time of 
INS UE GIO. 6 wadasccscccadsosmatis . ('6b6nen 1,017,143 
OO Oe $3,737,510 $3,737,510 
Statement of Earned Surplus 
Period Ended June 30, 1939— 3 Months 12 Months 
Balance at beginning of period--..-......--..---- $3 239,256 def$777,577 
Net adjustment of U. 8. income and capital stock 
SES Bee DEOe WANs snc cccuansscsncckeqnes Dr31 28 ,903 
Adjustment to restore amount appropriated in 
prior years for dividends accrued but not de- 
clared or paid om preferred stock... .c.ccccccce 8 2 occnce 3,769,433 





$3,239,225 $3,020,759 
266,171 prof301,104 


DED .usantnddbsechnasionbannbeabedadiniahin 
8 YE ee ea 
Net adjustment arising from reinstatement on 

ks of corporation of unamortized balance of 
discount on 35-year 6% gold debs., the total 
amount of which discount was written off to capi- 











tal surplus at time of issuance of the debentures, -.-.--- 348,808 
Batanse, Fuss BO, 19GB .ccccaccesvsccsnsesses $2,973,054 $2,973,054 
Balance Sheet June 30, 1939 
Assets— Liabilities— 

alnvestments (cost or de- 35-year 6% gold debentures, 

clared value) ......-..--.-. $29,347,368 series A, due 1963._...-_-_. $9,304,000 

Cash—Dollars on deposit in Int. accrued on debentures __ 279,120 
United States___........- 434,945| Debenture coupons due but 

b Lire on deposit in Italy, not presented for payment_ 7,500 
Lit. 28,490,289.40________ 1,499,558| Accrued taxes, other than 

Dividends receivable... ~~. 32,620 U.8. income taxes. _..._.- 12,505 

Account receivable. -_--...._- 544| Reserve for U.S. inc. taxes__ 85,655 
Unamort. dise’t on debentures 641,055| c Unrealized income from lire 
divs., int. and profits on 

sales of securities__..__... 3,027,544 

d $6 cum. preferred stock.... 12,417,200 

e Common stock, class A____ 97,001 

@ Com. stock, class B, Ist ser. 7,500 

@ Com. stock, class B, 2d ser_ 7,500 

Capital surplus._.........-. 3,737,510 

Ee GUE. conseasevce 2,973,054 

ll santehetmadaneediia $31,956,090 WUE bcccknnccomennil $31,956,090 


a Securities having a cost or declared value of $28,236,080 are held in 
safekeeping in Italy ard the securities themselves, as well as the disposition 
of any Dp of sale thereof, are subject to the restrictions at present 
in force in Italy. b Subject to exchange restrictions. Stated at the official 
parity of exchange of $.052634. Ihe value of these lire will depend upon 
the terms under which they may be realized in U. 8. currency when, as 
and if such realization is authorized. c Not to be included in income until 
realized in U. 8. currency. d 124,172 no par shares. e 970,015 no par 
shares. g 75,000 no par shares.—V. 148, p. 3850. 





lowa Southern Utilities Co. of Delaware—Farnings— 
Period End. June 30— 1939—Month—1938  1939—12 Mos.—1938 














Gross oper. earnings.. $332,055 $308,041 $4,148,414 $4,056,675 
Oper. exp., Maint. and 

| apenas pen abv Sep 194,125 190,77 2,380,400 2,395,485 

Net oper. earnings... $137,930 $117,265 $1,768,014 $1,661,190 
Other income. ......... 9,748 ,424 69,705 68,916 

Total net earnings... $147,679 $125,688 $1,837,719 $1,730,106 
Interest on mtge. bonds 58,520 58,520 702,234 702,234 
Interest on other funded 

RPE RS AREA 12,553 12,571 150,760 150,946 
Amort. & other deduc_- 7,492 8,187 94,238 90,834 
Prov. for retirements_-- 32,000 30,000 366,000 345,000 

wie: Ge tee Ow 2 i tC wee sn 9 eT Fs 

Net imcome......... $37,114 $16,411 $495,882 $441,091 


x And other expenses in connection with plan of recapitalization.— 


V. 149, p. 1478. 


Jaeger Machine Co.—Earnings— 


Earnings for Six Months Ended May 31, 1939 
Pretis PGE OPGTREIGES.. 2. w nocincecdcc cocsccesccocnsessestiown $351,626 
CEE BRGURG.. <n nc cbke cb occbessedscévsebscorsdecsiiactprens 41,576 
PT ED... nnn 6 crease tbaanceeeeseneseesshéuoens 


$393 ,202 
Interest paid 4,272 


eg eens ababaaannwn 17/173 
RE GEIR 4. o ona d beebhedeccccc cecsnasesnesenene 2,827 
Provision for Federal taxes on income_-_--_-.-...-....-.--..-.-..--- 70,097 

Net profit.............-.----.-.~.----------------------- $298,833 
Earnings per share on 165,768.35 shares of common stock. - ~~. ~~ $1.80 
—V. 148, p. 3224. 

King Oil Co.—Earnings— 

6 Months Ended June 30— 1939 1938 
Net income, before Federal taxes ---~--~--.-.-------- $153,803 $142,938 


—V. 146, p. 2539. 
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Kennecott Copper Corp. (& Subs.)—Zarnings— 


6 Mos. End. June 30— 1939 1938 1937 1936 
Operating revenue - __- Ohi Seaaes Sea eeaee | esata” eee 
Operating costs________ 35.821,019 y28,804,.484 -..--. . © -.-.-- 





Operating income _ ___$15,569,492 $12,195,644 $36,779,229 $14,214,505 
Other income_ - ______- 591,669 496 ,166 474 ,937 189.835 


Total income ___ ___-_ $16,161,161 $12,691,810 $37,254,166 $14,404,340 
Deprec. & retire. ______ 82 2 566 2 5 906 





’ , ’ , ” , 


Federal income tax, &c_. 2,926,000 1,835,487 6,971,655 2,496,843 
Gen. admin. & corp exp_ 245,412 235,248 229,797 156,645 
I eT eases 2. 0) ee, 269,011 
Res. for contingencies _~ See, abe aes ijueee ti‘ tess 
DP si.cccc 0 06©| “Eee |} kee” | eee 39,044 
Sundry charges - --___-__- 39,298 59,524 S68 450... “Geeeae 





x Net profit _.....__. $10,112,169 $8,238,985 $26,751,950 $9,097,891 
Shs. cap. stock (no par). 10,821,652 10,821,652 10,820,857 10,773,485 
Earnings per share _ _ _ _ _ $0.93 $0.76 $2.47 $0.84 


x Before depletion. y After inventory adjustments.—V. 148, p. 1963. 


Kingsport Press, Inc. (& Subs.)—Farnings— 


6 Mos. End. June 30— 1939 1938 1937 1936 
2 Net profit... ... 6c. $20,193 loss$2,618 $63,410 loss$35,514 


x After oper. expenses, Federal income taxes, deprec. & other charges, 
amy Doe prov. for Federal surtax on undistributed profits—V. 147, 
p. i 

Kirkham Engineering & Mfg. Corp.—Zarnings— 

Earnings for Six Months Ended June 30, 1939 


TUGUS Ms na ccctndnandendechabddcesanscaedtnenaeee $370,468 
PERE Gs b nn cewee occdkéidcatisdtbthcdiebiens banda 31,484 
I Dy a dente dak dS Mabisi adie Me own nema $38,985 
Po. ue I ip sete Rhos ,360 
Reserve for loss on uncompleted contracts--...........------- 500 
Balance transferred to surplus-.-_-.....--.-....----------- $6,124 


Balance Sheet June 30, 1939 

Assets—Cash, $590; accounts receivable, $22,642; finished stock, $35,993; 
work in process, $145,326; raw materials, $97 ,020; deferred charges, $15,284; 
fixed assets (net), $285,739; total, $602,594. 

Liabilities—Accounts pevae. $69,264; notes payable, $44,786; accrual 
and reserves, $22,496; talment notes payable, $5,977; note payable, 
$90,000; 7 Pi cumulative preferred stock (par $100), $12,000; common 
stock r i, $128,532; capital surplus, $211,579; earned surplus, $17,960; 
total, $602,594.—V. 147, p. 2396. 


(S. S.) Kresge Co.— Sales— 


Period End, Aug. 31—_1939—Month—1938 1939—8 Mos.—1938 
PEA 28. hdc dae enon $11,213,487 $10,743,898 $88,908,598 $85,104,060 

Company operated 742 stores in August, of which 683 were American 
and 59 Canadian. A year ago company operated 738 stores of which 682 
were American and 56 were Canadian.—V. 149, p. 1028. 


(S. H.) Kress & Co.—Sales— 

Sales of this company for the month of August were $6,489,989, an 
increase of $154.440, or 2.4%. 

Sales of the company for the om months ended Aug. 31, 1939 were 
$48,440,786, an increase of $300,787, or 0.6% .—V. 149, p. 1028. 


La France Industries—Reorganization— 

The report of the Securities and Exchange Commission on proposed plan 
of reorganization of the company and its subsidiary, Pendleton Manu- 
facturing Co. states that the plan is neither fair nor feasible within the 
statutory and judicial standards. The plan, the report states, is unfair 
in that the securities proposed to be issued to the first mortgage bond- 
holders of the company are not adequate compensation for the relinquish- 
ment under the plan of their present contractual rights. The plan is not 
feasible, principally in that under its provisions dividends on the prop9sed 
new preferred stock will not be paid, and large arrearages of these dividends 
will accumulate during the years immediately following consummation of 
the plan.—V. 148, p. 3225. 


Lamaque Gold Mines, Ltd.—Fzira Dividend— 

Directors have declared an extra dividend of 2 cents per share in addition 
to the regular quarterly dividend of 10 cents per share on the common stock, 
both payable Oct. 2 to holders of record Sept. 8. Extra of 10 cents was 
paid on July 1, last; one of 5 cents in addition to regular 10-cent distribution 
was paid on April 1, last, and an initial dividend of 10 cents was paid on 
Jan. 3, last.—V. 149, p. 262. 


Lane Bryant, Inc.—Sales— 

Period End. Aug. 31— 1939—Month—1938 

lil iat at tat th $915,945 $846,000 
ee ee ae en 
—V. 149, p. 1028. 


Los Angeles Ry. Corp.—Larnings-— 


7 Months Ended July 31— 


1939 1938 
PERRIER SOU a on cats dikttddicndiviaece $6,989,658 $6,959,087 
Other revenue from transportation _ - - - - ‘ 760 752 


Revenue from other rail and coach operations- -- - 61,905 71,005 


DRGRR. DONE cocci cadedndeciércwe _... $7,052,324 $7,030,844 
Operating cxpemnes ELE EIS “Ae See a tieiiidedtal 5,380,859 5,377,604 


1939—8 Mos.—1938 
$8,758,086 $8,386,215 
22 23 

















DTU na nddns emecctces «wemet I Gilera 836,761 818,277 
Net SR ONODs. 6 tins Khcin nde dae ST EE =H $834,704 $834,963 
ge gen op meme 7 ai eebegent Ae 545.660 555.350 
cg eee ee ee . $289,044 $279,613 
Non-operating income_ -----. ~~~. oh ? eS were 3,130 6,856 
anes THES SF os kimtinct iva Spe sas —Sae $296 498 
ee ees i eae 
ee Oe CN , « cowencctbaccesdenchne 492,902 494 644 
Interest on unfunded debt. ..-..-...-..-..-------- 3,681 2,527 
ee ee. «isnt bamibcs ents toon digesta segunda in andi adaia = $204,410 $211,402 
—V. 149, p. 113. 


Louisville Gas & Electric Co. (Ky.) (& Subs.)—Zarns. 








Year Ended July 31— 1939 1938 
CEE icc ncdnccstavetneoceascusrdes $10,856,455 $10,898,744 
appa: aerate wn ce Re 3'249.587 3,484,033 
DesimsewaMes GE DEGREE. « « 4 ccntencectiseccouse 618,388 587 ,674 
Appropriation for retirement reserve - - -_.--.---- 1,181,000 = 1,181,000 
Amortization of limited term investments - - - - - - - 1,426 1,425 
ar at ee ES ee eee 1,126,126 1,101,502 
Provision for Federal and State income taxes. - ~~. 574,021 376,259 

Wes operating mcctne.. . 220.62 ccccccnccccsccs $4,105,907 $4,166,850 
Dividends 1 from affiliated company - ~~. --~-.-...-.--- 200 ,000 226,250 
Missstlameces INGGE—RG. « « occ cncaccsoescacsessss 3,003 2,620 

Gites CRON ik. bx a chen cn cccdtinectinescnsnee $4,308,910 $4,395,720 
Tebeeees on See GINS... « « - ccckeeubnmecsvncsés 1,030,450 1,030,450 
Amortization of debt discount and expense - - - - - - 160 ,227 60,227 
Coke? Gnteress Gnt6) os cceccccapectapeescessecce 57,091 78,869 
Amortization of flood and rehabilitation expense - - 250,000 320,833 
Amortization of contractual capital expenditures - - 37,000 37, 
Miscellaneous deductions - -................--.-- 24,956 16,934 





Wet (ROIEE, citi mannnnndenstns een $2,749,185 $2,751,406 


Note—Provision made by the company for Federal and State income taxes 
for the year 1937 was reduced as a result of deductions made for losses result- 
ing from the flood in Louisville during January and February, 1937.— 
V. 149, p. 1029, 580; V. 148, p. 3691. 
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Lerner Stores Corp.— Sales— 


Period End. Aug. 31— 1939—Month—1938 1939—7 Mos.—1938 
coy: a ae $2,775,059 $2,570,101 $21,955,292 $20.716,677 
rane of , PD. 


Lincoln Service Corp. (& Subs.)— ELarnings— 


6 Months Ended June 30— 
Net profit before income taxes 
—V. 145, p. 3349. 


Long Dock Co.—/nterest— 
The interest due April 1, 1939, on the consolidated mortgage gold bonds, 
extended at 3%% to 1950, is now being paid.—V. 148, p. 2127. 


1939 1938 
$66,127 $55,948 


McCrory Stores Corp.— Sales— 
Period End. Aug. 31— 1939—Month—1938 1 
Gales...........-...-.- $3,136,085 $2,960,193 $25 
Stores in operation 
—V. 149, p. 1480. 


McLellan Stores Corp.— Sales— 
oS sas End. Aug. 31— [fees aes ci -1938 


=, 149, p. 1480. 


MacAndrews & Forbes Co. 


Period End. June 30— eR: Mos .— 1938 

x Net profit 13 ,989 $185, wi 

y Earnings per share - - - $0.61 $0.51 
x After expenses, Federal income taxes, &c. 

mon stock. a. 148, p. 3227. 


Macassa Mines, Ltd.—Larnings— 


6 Months Ended une 30— 
Net profit after all charges - - - - - 
es-s of common stock outstanding - 
ee per share on common stock 
jon 149, p. 1182. 


Madison Rys.—Hearing on Reorganization Plan— 

The security holders are notified that by order of the U. 8S. District 
Court for the Western District of Wisconsin, hearing will be held before 
Patrick T. Stone in the U. 8. Court House at Madison, Wis., on Oct. 24 
to determine whether the plan of reorganization is fair and equitable and 
complies with Section 77-B of the Bankruptcy Act, and to pass on con- 
firmation of the plan.—V. 149, p. 1330. 


Mandel Bros., Inc.—Earnings— 


6 Months Ended July 31 
Net sales 


939—8 Mos.—1938 
5,131,810 $23,630,278 
‘200 200 


—7 Mos.—1938 


939 
1,711,533 $1,709,188 sii 719.762 $11,172,203 


1939—6 Mos.—1938 

$400 054 .650 
$i. 12 

y On 303,894 shares com- 


1938 
$296 539 
2,680 824 
$0.11 


1939 


1939 1938 1937 
$8, wor 619 $7,942,834 $8,990,185 

48,175 57,203 prof101,987 
x After taxes, depreciation and interest. par ~ 2 148, p. 3072. 


Manila Electric RR. & Lighting Corp.—Tenders— 

Chase National Bank, as successor trustee, is inviting tenders for the 
sale to it of 5% 50-year first lien and collateral trust sinking fund gold bonds 
in an amount sufficient to exhaust the sum of $86,627 now held in the sink- 
ing fund at a price not to exceed 105% and accrued interest. Offers will 
be received at the corporate trust department of the bank, 11 Broad S8t., 
until 12:00 o'clock noon, on Sept. 11, 1939.—V. 148, p. 1329. 


Manufacturers Trading Corp. (Del.)—Earnings— 

6 Months Ended June 30— 1939 1938 
Net income after all charges $25,679 $45,923 
—V. 149, p. 581. 

Maracaibo Oil Exploration Corp.—Earnings— 


Period End. June 30— 1939-—3 Mos.—1938 1939—6 Mos.—1938 
x Consolidated loss $4,879 prof$15,924 $4,774 prof$15,512 

x After ordinary taxes, depreciation, . and other charges, but 
before Federal income taxes.—V. 148, 


Marion-Reserve Power Co.—Larnings— 


12 Months Ended July 31— 1939 1938 
Total operating revenues $3,002,107 $2,848,476 
Non-operating income 28,375 21,474 


$3,030,482 $2,869,950 
1,338,581 
211,105 
Federal income taxes 72,398 
Maintenance 200 ,346 
4 249,507 
$958,545 
Note—The figures include operations of Ohio Electric Power Co. for 
peices prior to the merger of that company on Noy. 1, 1938.—V. 149, 
DP. . 
Marion Steam Shovel Co.—Zarnings— 
6 Mos. End. June 30— 1939 1938 1937 1936 


Net loss after taxes, ob- 
solescence, deprec. ,&c. $76,532 $280,568 prof$60,785xprof$31,488 


x After charges and Federal taxes.—V. 148, p. 3692. 


Marlin-Rockwell Corp. (& Subs.)—EFarnings— 
Period End. June30— 1939—3 Mos.—1938 1939—6 Mos .—1938 


Net profit after deprec., 
Federal taxes, &c.... $261,719 $104,788 $481,707 $232,526 
$0.77 $0.31 $1.42 $0.68 





Gross revenues 
Operation 





Earns. per sh. on 339,245 
common shares 
—V. 148, p. 3228. 


Maryland Discount Corp.—Registers with SEC— 
See list given on first page of this department. 


Maud Muller Candy Co.—ZLarnings— 
Earnings for 12 Months Ended June 30, 1939 


Operating profit 
Other income 


Net profit for year (before Federal income tax) 24,739 
Comparative Balance Sheet June 30 

1939 1938 Liabilities— 936 1938 
$32,365 $25,910] Bonus payable - -- $1,338 $1,148 
Accts. rec.—trade_ 657 Accrd. county txs- 260 275 
Accts. rec.—other_ ¢ Social sec. payable 1,502 1,342 
Nores receivable - . Inc. taxes payable _ 3,221 3,391 

Inventories Com. stk. (32,000 

shares no par)... 32,000 ott 

. 51,51 


5,793 


$96,515 
—v. 147, Dp. 1784. 


Melville Shoe Corp.— Sales— 


5,871 
$89,667 











$89,667 


7 . as co 
were $24,763 63,202. as against sales 
year, a gain of 6.75% —-V. 149, p. 1630. 
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Metropolitan Edison Co.—TJime of Merger Extended— 

The Federal Power Commission has extended for four months, to Jan. 6, 
1940, the time within which the sale of the facilities of Northern Pennsyl- 
vania Power Co. to Metropolitan Edison Co. may be made. The Com- 
mission found that circumstances over which the companies had no control 
might prevent the sale within the time set by its original order.—V. 149, 
Pp. 1481 


Midwest Oil Co.—Earnings— 
6 Months Ended June 30— 
Net income after all charges 
Earnings per share on common stock 
—V. 148, p. 3853. 


Mission Corp.—Larnings— 
6 Months Ended June 30— 
x Net profit $466 91: 
Shares of capital stock outstanding ($10 par) 1,379,045 1,379,245 
Earnings per share $0.34 $0.31 

x After depreciation, depletion, intangible development costs, Federal 
income taxes, &c. 

Balance sheet as of June 30, 1939, shows total assets of $15,156,535, 
including $151,157 cash, comparing With total assets of $14,001,619 and 
ome of $501,957 on June 30, 1938. Undivided profits totaled $1,307,418. 
—V. 148, p. 3536. 


Monarch Machine Tool Co.—£arnings— 


6 Mos. Ended June 30— 1939 1938 
Net profit after deprec. and prov. for 
$173,783 $157 .991 
$1.16 $1.05 


1938 
$427 386 


1937 

estimated Federal incom e tax, &c__ $183 ,901 
Earns. per sh. on 150,079 shs.com.stk. $1.22 
—V. 149, p. 881. 


Montgomery Ward & Co., ae 

6 Mos. End. July 31— 1939 1938 1937 1936 
Net sales $208 ,556,790$182,534,888 $195746,755 $153277,168 
Cost of goods sold, sell. 

& other than inc. taxes193, 734,951 174. eal. 596 181,760,910 141,735,532 
Deprec. of fixed props- - 1,540,546 '368 1,667,008 1,558,909 


Amort. of leasehold im- 
178,457 149,715 124,014 138,296 


provements 
Net operating profit.-$13, 108 835 $6,177,209 $12, 196. = $9,844 me 
7. 87,317 57,426 


Other income (net) 112/973 








Net profit before prov 
for inc. wie 
Prov. for Fed. & 8 


Prov. for Fed. surtax on 
undistributed profits_ 


Net Beatie carried to 


$6,264,526 $12,349,644 $9,901855 
1,080,000 2,300,000 1,800,000 
45,000 1,000,000 1,000,000 


-$13,215,808 





Pp $10. $5,139,526 $9. 049, ote $7,101,856 
Divs. on class A stock _ -- 5.439 705,439 1,058,159 "705.439 
Divs. on common stock- 4 3,912,860 x7. 813.218 2,739,002 
Earns.per sh.on common $0.85 $1.60 $1.40 
x Includes third quarter dividend. 


Consolidated Balance Sheet July 31 


1939 1938 
~ Liabtlities— 
46,833,872| y Capital stock _149,288,340 149,288,340 
20,525,323) Accts. payable... 19,949,124 16,212,405 
58,491,572| Due customers. 2,675,575 2,405,274 
78,013,655] Aecrued taxes, 
14,672,318 11,556,537 


expenses, &c_ 
6,296,574 1,106,172 1,094,046 
6,054,197 | Earned surplus _ 52,800,194 35,911,267 
zTreasury stock Dr252477 Dr252,677 


1939 1938 
Assets— $ > . 
x Sane pi'ts, &c 47, 849,190 
Cas 21,677,295 
a - 68,317,201 
Inventories ___. 89,531,043 
Invest. in mtges. 
realest.,&c_. 5,683,691 
7,180,625 


Prepd. costs, &c. 








240,239,046 216,215,193 240,239,046 216,215,193 


x After depreciation of $26,650,613 in 1939 and $23,886,982 in 1938. 
y Represented by 205,000 no par shares of $7 class A and 5,217,147 no par 
shares of common stock. z Represented by 3,446 shares class A stock 
no par. 

Sales— 

Period End. Aug. 31— 1939—Month—1938 1939—7 Mos.—1938 
Sales _. ...--$38,998,205 $32,848,752 $258363,.544 $223442,.490 
—V. 149, p. 1030. 


Motor Bankers Corp.—Farnings— 
6 Mos. End. June30— 1939 


1938 1937 1936 
$25,089 prof$25,932 prof$32,386 

Nil $0.33 $0.40 
x After all charges.—V. 147, Dp. 1348. 


Motor Finance Corp. (& Subs.)—EZarnings— 


Earnings for 6 Months Ended June 30 1939 
Net income after all charges 
Earnings per share on 90,135 shares of common stock 
—V. 145, p. 3503. 


Motor Products Corp.—Larnings— 


Perioa End. June 30— 1939—3 Mos.—1938 
a Net profit $16,450 $45,360 $83,411 $83 ,222 
Earns. per sh. on 391,254 

shares common stock - $0.04 $0.12 $0.21 $0.21 

S ‘= gees. depreciation, Federal and Canadian ncome taxes, &c. 


Mt. Royal Hotel Co., Ltd., Montreal—Committee Named 


A shareholders’ general protective committee has been organized in 
the interests of thé preferred and common shareholders. 

The committee is composed of A. Stewart McNichols, Montreal; Chair- 
man; W. G. Hanson, Montreal; Percy Hermant, Toronto; Andrew Park 
foronto; Isaac E. Pedlow, Renfrew; Dr. W. G. Reilly, Montreal: Oswald 
Brand, Montreal, has been appointed Secretary. Its headquarters are at 
Room 620, 132 St. James St Montreal. 

Chairman MeNichols states that the committee has the support of 
shareholders representing substantial numbers of the preferred and com- 
mon shares of the company, who feel that the very serious financial position 
of the company calls for immediate action for the protection of their interests. 

The Chairman adds that the committee had already been in communi- 
cation with the mortgagee and also with officers of Mount Royal Hotel Co. 
Ltd. Lhe committee contemplate communicating shortly with preferr 
and common shareholders requesting —— of its activities, which are 
Seles pees to the protection of the eholders’ interests. —V. 149 
Pp. 148: 


1939—6 Afos.—1938 


Mullins Mfg. Corp. (& Subs.)—Earnings 


6 Months Ended June 30— 1938 
Gross profit $274,953 


al937 
$993,655 
433 ,656 515,432 


b$158,703 $478,223 
10,032 20,204 


b$148,671 
31, 3.152 
134,782 77.967 
2,958 
59,536 
$357 507 





Operating profit 
Other income 





Inventory adjustments, &c 
Depreciation and amortization 
Operating loss of subsidiaries 
Federal income tax 





a Revised by company. b Indicates loss —V. 148, p. 3693. 
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(G. C.) Murphy Co.—Sales— 

Period End. Aug. 31— 1939—Month—1938 1939—8 Mos.—1938 
ERASE at la $3,469,740 $3,087,363 $27.023 B53 $24,254,388 
RTD hee 5 NAB ass iting 201 "201 
—V. 149, p. 1030. 


Muskogee Co.—Earnings— 


6 Months Ended June 6 30— 939 38 
Net income after de , interest, taxes, &c_____ $160,446 $145,529 
Earns. per sh. on 2 "1s. shs. of common stock ___ $0.36 $0. 


—V. 148, p. 1175. 


Muskegon Motor Specialties Co.—Earnings— 


6 Mos. End. June 30— 1939 1938 1937 1936 
a Net income. --_-_--__--- $111,137 $52,672 $228,160 $91,730 


» ‘ ag Federal income taxes, depreciation and other charges.—V. 148, 


Muskegon Piston Ring Co.—£arnings— 


Period Ended June 30, 1939— 3 Months 6 Months 
Sa ge Raia °° ©: 5's SE $109,978 $217 976 
y Earnings per share on capital stock.___________ $0.53 $1.05 


x After depreciation, Federal income taxes, &c. y 207,696 shares of 


$2.50 par capital stock outstanding. 

To Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Sept. 30 to holders of record Sept. 11. This compares 
with 35 cents paid on June 30 and on March 31, last; 15 cents paid on Dec. 
oh 186 oe cents on Dec. 15, 1938; and 25 cents on March 31, 1938.—V. 

Pp 


National Acme Co.—Earnings— 


Period End. June 30— 1939—3 Mos.—1938 
Net profit after deprec., 


1939—6 Mos.—1938 


Federal taxes, &c___- $55,900 loss$71,652 $109,736 $118,299 
Earnings per share on 

500,000 shares ($1 par) 

capital stock ____...- $0.11 Nil $0.22 $0.24 


—V. 148, p. 3076. 
National Automotive Fibres, Inc.— Zarnings— 


’ Period End. June30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
Net profit after deprec., 
} @mort., Fed. income 
taxes & other charges _ 
Besne. per sh. on 494,51 
of com. stock... 
ou 149, p. 1332. 


National Biscuit Co.—Earnings— 


’ Period End. June30— 1839—3 Mos.—1938 
Net profit after chgs., 


$442,508 loss$52,907 
$0.89 Nil 


$143,084 1oss$11,346 
$0.29 Nil 


1939—6 Mos.—1938 


PQ Bet ckebGadne $2,885,263 $2,984,565 $5,854,596 $5,645, is 
Shares common stock... 6,289,448 6,289,448 6,289,448 6,289,4 
Earnings per share- -_--_- 30.39 $0.40 $0.79 $0 35 


| Net profit for 12 months ended June 30, 1938, $12,256,499, equal to 
1.67 a common share, comparing with $12,117,455 or $1.65 a share on 


_ommon stock for the 12 months ended June 30, 1938.,V. 148, p. 3076. 
National Container Corp.—£arnings— 
6 Months Ended June 30— 1939 1938 
x Net profit after charges and Federal taxes_---_- $87 946 $54,299 
Earns. per sh. on 330,842 shs. of capital stock- --- $0.26 $0.16 


x Including share of affiliates’ profits.—V. 148, p. 2904. 


National Cylinder Gas Co.—(Co-Transfer Agent— 

New York Stock Exchange has been notified of the appointment of First 
National Bank of Jersey City as co-transfer agent for the common stock 
of this company, effective July 17, 1939.—V. 148, p. 3693 


National Department Stores 0g pala tec 


F 6 Mos. End. July 31— _ 1939 1938 1937 1936 
Total sales 7,999,243 $17,850,956 $22,003,788 $20,390,180 
i Peed ch awhio wun "255,837 697, 432 prot269, 070 prof293,165 

x After interest, depreciation, Federal income taxes, &c., but before 
undistributed profits tax.—V. 148, p. 3232. 


National Distillers gna = (& See. 





6 Mos. End. June 30— 939 938 937 1936 
Profit after deprecia’n.. $2, 133. 491 $3, r8i 445 $3, 730, 259 $3 658 594 
Deb. int. & amortiza'n- 074 367 ,605 371,950 75,978 
Federal income taxes, &c 300. 520 627 ,487 555° ‘371 517,168 

SL ae ee $2,110,897 $2,766.353 $2,792,938 $2,760,448 
Earns. per sh. on com-_. $1.03 $1.36 $1.37 $1.35 


For the quarter ended June 30, 1939, net profit was $737,669, equal to 
36 cents a spare, ®, comparing — $1,321,130 or 65 cents per share in June 
p. 36 


National Pundine Corp. of Calif.—FZarnings— 
————3 Months———-___ 6 Mos. 
June 30 '39 Mar. 31'39 June 30 '39 
Net income ofr all charges......-- $40,416 $51,318 $91,734 


National Gas & Electric Corp. (& Subs.)—LZarnings— 
Period End. July 31— 1939—_Month—1938 1939—12 2 Mos— —1938 

















Operating revenues... - 114,674 $104,433 $1,368,577 298 ,080 
Oo DbG dhpbudbenes 62,611 59,623 775, 176 727126 
MEMSSMARCS.. « occescce 6,113 5,243 63 649 71, 
As schemes. a 11,267 8,857 121,619 104,023 
Net oper. revenues --- $34,683 $30,710 $408,134 $395,123 
Non-oper. income (net) - 468 Dr425 Dr669 Dr656 
OS SSN $35,151 $30,285 $407 465 $394 466 
Retirement accruais---- 13,352 11,820 161,902 158,891 
Gross income. .-....-.- $21,799 $18,465 $245,563 $235,575 
Int. & amortization, &c-_ 7,897 8,431 98 ,025 100,011 
Net income......... $13,902 $10,034 $147,538 $135,564 
TR cca meskddbndoenncoean 62,066 46 549 
Earnings per outstanding share_-___........---- $0.48 $0.44 
Note—Operating results of properties acquired on Aug. 19, 1937, are 


included only since date of acquisition.—-V. 149, p. 1482. 
Nationa! Oil Products Co., Inc. (& Subs.)—EZarnings— 


6 Mos. End. June 30— 1939 1938 1937 1936 
Net profits after deprec., 

depletion, Fed. income 

taxes, &c.....-.----- $308 ,242 $164,014 $326,041 $239,072 
Earns. per sh. on com-.- $1.71 $0.94 $1.93 $1.41 
—V. 149, p. 1482. 


National Standard Co.—Dividend Increased— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Sept. 23 to holders of record Sept. 11. This compares with 
37% cents paid on Aug. 22, July 1 and April 1, last; 25 cents paid on Jan. 
3, last; dividends of 12% cents paid on in each of the three preceding quar- 
ters and 50 cents per share distributed on Jan. 3, 1938.—V. 149, p. 882. 


National Tea Co. (& Subs.)—Zarnings— 
24 Weeks Ended— June 17 ‘39 June 18 '38 June 19 '37 xJune 20 '36 


Net profit after interest, 
y3$355,003 y$383,437 $9,473 $23 ,043 


deprec’n, taxes, &c..-. 
x 2414 weeks ended June 20, 1936. y Loss.—V. 149, p. 1333. 
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National Power & Light Co. (& Subs.)—Zarnings— 
Period End. July 31— 1939—3 Mos.—1938 1939—12 Mos.—1938 











Subsidia 
Operbsing revenues ____$18,848, oo} $20. 363,826 $82,043,574 $84,699,462 
Oper. exps., incl. canes. 11,491,7 2,028,176 48.415.579 49 1036; 358 
Proparty retiremen 

serve Roprepriations.. 1,954,095 1,874.755 7,345,000 7,725,933 

Net oper. revenues__. $5,402,620 $6,460,895 $26,282,995 $27,937,171 
Rent from lease of plants 

CR > ie nde tere cm 1,937 Dr1,846 1,602 43, A75 

Operating income__.. $5, 404, 557 $6,459,049 $26,284,597 $27,980,646 
Other income... _.._... 01,385 86,0 265,980 317,815 
Other income deductions 102 "O43 105,940 281,066 271,689 

Gross income_______- $5,443,897 $6,439,203 $26,269,511 $28,026,772 
Interest te public and 

other deductions-___- 2.941.385 2,958,029 11,617,581 11,947,931 
Interest charged to con- 

Sepia Cr2 ,963 Cr1,051 Cr9 442 Cri13,721 
Pref. divs. to public____ 1,468,098 1,515,415 5,999,818 6,061,666 
Portion applic. to min- 

ority interests... _- 56 121 71l 1,580 





Net equity of National 
Power & Light Co 
in inc. of subsidiaries $1 ,037 ,321 
Nat. Power & Light Co. 
Net equity of National 
Power & Light Co 


$1.966,689 $8,660,843 $10,029,316 


$1,966,689 $8,660,843 $10,029,316 
36 752 97,745 133,619 








income of cubeidinrion $1,037, ast 
Other income___.__.._- 30,362 . 61 
0 RR et re SURE $1.067,683 $2,003,441 $8,758,588 $10,162 eo 
Expenses, incl. taxes__- 102,453 126,441 366,330 261 
Int. and other deductions 252,481 337, 154 1,162,679 1,358, O15 
Balance carried to con- 
sol. earned surplus. $712,749 $1,539,846 $7,229,579 $8,543,329 
Earns. per share on com. 
RS iat nannkakiahae $0.05 $0.20 $1.01 $1.25 


Notes—The statement includes full revenues of a subsidiary without 
provision for possible revenue losses, not exceeding oe 000 for vach 12 
month period, from natural gas rate reduction now pend 

Certain properties of subsidiaries wera sold Gartns 1038 ‘and 1939 and 
consequently this statement includes the operation of these properties only 
to dates of sale. 

Statement of Income (Company Only) 
Period End. July 31— 1939—3 Mos.—1938 1939—12 Mos.—1938 

















Income from subs., con- 
solidated .......-. $1,958,594 $1,410,193 $6,518,465 $7,427,580 
SP ai wit haaih oe ddd 30,362 36,752 97,745 133,619 
Total income______.-. $1,988,956 $1,446,945 $6,616,210 $7,561,199 
Expenses, incl. taxes. -- 102,453 126,441 366 ,330 261,591 
Net oper. income.__. $1,886,503 $1,320.504 $6,249,880 $7,299,608 
Interest and other de- 
ductions from income 252,481 337 ,154 1,162,679 1,358,015 
Net income......... $1,634,022 $983,350 $5,087,201 $5.941,593 
a = sh. of com- e 
i ree $0.22 $0.10 $0.62 $0.78 


tock 
mes 149.) Pp. 1332. 


National Steel Corp. (& Subs.)—Harnings— 


Period End. June30— 1939-—3 Mos.—1938 1939—6 Mos.—1938 
a Profit from oper. & inc. 








from interest & divs.. $4,573,185 $3,349,115 $9,740,540 $6,550,040 
Prov. for depr. & deplet. 1,687,159 1,350,269 3,207,094 2,598,944 
Interest charges, &c., on 

funded debt... -....-- 610,974 594,262 1,211,256 1 184,289 
Prov. for Fed. inc. tax. - 316,297 398,720 936,766 672,308 

Wee POEs 6 be eenerse $1,958,755 $1,005,863 $4,385,424 $2,094,499 
Shares capital stock.... 2,198,967 2,168,117 2,198,967 2, att ae 
Earnings per share... - $0.89 $0.4 $1.99 $0.96 


mses, &c., but 


a After deducting cost of sales, selling and ae ex 
eral income tax. 


before depreciation and depletion, interest charges and F 
—vV. 149, p. 264. 


Neisner Brothers, Inc.—Sales— 


Period End. Aug. 31— _1939——Month—1938 939—8 Mos.—1938 
| rene Ss $1,721,839 $1,420,791 $13" $38, 3 $11,552,199 
Gegred 18 CPM oo ckacsensidedcocacenese 110 108 
—V. 149, p. 1185. 

Nekoosa-Edwards Paper Co.—arnings— 
Jan. 1 to Jan. 1 to Jan. 1t 

Period— July 15°39 July 16’ 3g Sune 30 37 
Net profit after all charges. .......-.. $57 ,007 00.324 $302,447 
—V. 147, Dp. 1496. 


Neon Products Investment Corp., Ltd., Vancouver, 
B. C.—Dissolution— 


Corporation was incor ted some years ago solely as a holding company 
for the majority of the issued shares of Neon Products of Western Canada, 


It has recently been decided to wind up and dissolve the holding company. 
Consequently a om meeting of the shareholders of the holding omega? 
was held on Aug. 29, 1939, when a resolution was unanimously . 
providing for the winding up of the company and the appointment of OC. 
Corbet, as liquidator. 

It is now pro to call in all the issued and outstanding shares of 
Neon Products Investment Corp., Ltd. and to substitute for them an equi- 
valent number of shares of Neon Products of Western Canada, Ltd., of 
which the holding company owns one share for each of its own shares 
outstanding. When the transfer of shares has been effected, the investment 
company will be dissolved. 


Nevada-California Electric Corp. (& Subs.)—Earnings 
Period End. July 31— 1900 3S Mos .—1938 














1990-—Bionth 1838 
Operating revenues. ---- $481,060 $545, o 4 $5, 4066 5.708. 432 
Maintenance. --..-..-.. 20,137 20,117 252 81.392 
Other oper. expenses - - 196,873 230,964 2,242, O27 2, 380" 193 
I i), os snc aunts Giaaeeibae 45,305 54,935 "549.336 "603.723 
Depreciation .-.....-.-- 48,384 49,694 595,078 589,628 
Net oper. revenues... $170,361 $189,804 $1,857,617 $1,953,496 
Other income-_........- it 3,239 23,279 69,052 
Gross income--....-.-. $171,868 $193,043 $1,880,896 $2,022,548 
Interest - - : 113,025 116,715 1,368,588 1,393,091 
Amort. of debt discount + 
and expenses - - -.-.-.-.- 6,809 7,035 82,504 84,013 
Miscell. deductions- -- ~~ 973 1,244 14,506 14,560 
Net income - -----.-- $51,061 $68,048 $415,299 $531,883 
Profit on retirement of 
Des Geek Gee. . anee- email 25,800 43 932 
Other misc. debits (net) - 4,919 2,175 66,917 27,921 
Earned surplus avail. 
= . SoneEe. of bds., 
aa neneses $46,142 $65,872 $374,182 $547,894 


, &e 
—V. rt "p. 1030. 


(J. J.) Newberry Co.—Sales— 

Period End. Aug.31— 1939—Month—1938 939—8 Mos.—1938 
Sale is ae ,196,949 $3,877,846 $30 035, 117 $28, 081,164 
— Pp 
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New England Power Co.— Delays Offering— 

The company in an amendment to registration statement filed with 
Securities and Excha Commission delays indef.nitely the proposed offer- 
ing Sate of its issue of $9,650,000 first mortgage bonds, Series B of 1969. 

he company said the amendment was filed as a result of Federal Power 
Commission's action in ordering a hearing Sept. 13 on application of New 
England Power Co. for approval of the purchase of the property of Bellows 
Falls Hydro-Electric Corp. and a transmission line of Connecticut River 
Power Co., which purchases are necessary prior to issue of the proposed 


nds. 

The company had originally given the proposed offering date as Aug. 14 
“by publishing invitations for proposals pursuant to Massachusetts 
statutes.’’ Action of the Power Commission therefore, delays the proposed 
omeine. and the date probably will not be set until FPC has acted on the 
application. 

Jompany has filed a petition with the Federal Power Commission seeking 
to withdraw its application for approval of the pro merger of its 
electric facilities with the facilities of two other utilities and asking the 
* Rage e its order setting a hearing on the matter. (See above). 
—vV. 149, p. 1482. 


New Idea, Inc.—Earnings— 


6 Months Ended June 30— 1939 
Net prof. after deprec., int., Fed. inc. taxes, &c_ $238,640 
Earns. per sh. on 272,000 no par shs. of cap. stk- - $0.88 
—V. 147, p.3464. 


Newport Industries, Inc.—Larnings— 
Period End. June 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 


1938 
$118,582 
$0.44 














Net sales.........-.-. $1,210,224 $830,545 $4,008,622 $4,334,524 
Costs, expenses, ordinary 

is os ian te 1,015,997 827,709 3,558,122 3,496,788 
Depreciation .......... 59,279 48,131 229,826 202,146 

Operating profit - — - -- $134,948 x$45,295 $220,674 $635,590 
Other income. --.------ 1,346 11,395 12,888 26,715 

Total income-------.- $136,294 x$33 ,.900 $233 ,562 $662 305 
a ids te sievinee ox an we 8,575 9,902 5,3 33 .703 
Fed. income tax, &c_--- 14,52¢ Cr8 ,050 32,420 129,725 
y Proy. for co.’s propor- 

ee ee ae. ° Shawn 88 ,469 

a $113,199 x$52,720 $155,788 $410,408 


oe loss. y Of Armstrong-Newport Co. (50% interest).—V. 148, 
p. ; 


New York Ambassador, Inc.—Farnings— 














6 Months Ended June 30— 1939 1938 
ie ee, obec cbsbabew $598 ,064 $620,673 
Ne ee. CLeeheoweoe see 118,226 124,974 
Dt ee clasnekbbbbinnccconnasnccmawe 175,541 175,649 
i Be ht ae he em aitibin th eith a bcinis 171,795 185,997 

a te ck a wende $132,500 $134,052 
Repairs, maintenance and rehabilitation... ~~~ 23, 31,428 

es Re snd cdanbecueenm $109,037 $102,623 
a ee ie cw aeance 8,237 10,462 

Gross Gini ebasn dada bmanee $117,274 $113,086 
Taxes and insurance on building and contents_ - ~~ 59,693 61,258 

tee'’s, r trar’s and transfer agent's fees_____ 1,875 1,858 
Interest on delinquent taxes and purchase instal- 

ES cel een sak Cos eoonee née mt 27 .947 27 ,234 
Depreciation (1938 adjusted) -..-...._.._.-_-.- 94,774 91,306 

Net operating loss before interest on bonds - -_--~ $67 ,016 $68 573 


Condensed Balance Sheet June 30, 1939 


Assets—Cash, $32,542: accounts receivable (net after reserve), $45,193; 
inventories, $23,969; deposit, $1,382; security deposit, $500; investments, 
$1: prepaid b= pene’ a Bed a $1) 877: ee assets (net), 

7 F : e adv ng contracts, i ; ciency 0 ° 
$100,180: total, $3,535,061. item 

Liabilities—Accounts payable and accrued expenses, $60,814: taxes 
collected , $2,300; real estate taxes, 1932-1938, and interest penalties, 
$1,021,732; security deposits, $3,022; trade advertising, $2,104; purchase 
instalment contracts, $12,055; deferred income, $1,020; unpaid reorganiza- 
ee g, SHE PL 20-year pesomne sons: ogre UNO: capital stock (par 

ch), $25,305; capital surpius, $484,539: icit, $610, ; total, 
$3 .535,061.—V. 148, p. 2597. a 


ew York Telephone Co.—(Gain in Phones— 

ompany reports a gain of 109 stations during A 

decr - 1887, in’A o igae. a Fe ng August compared with a 
or year e the compan ned 49,731 phon i 

of 3,822 in like period last year. 149, p. 1031. tremens dearer 


mow York Transit Co.—To Pay 25-Cent Dividend— 

ve dec a dividend of 25 cents per share on the capital 
stock, ~ $5, payable Oct. 14 to holders of record Sept. 22. This conares 
with 1 conte paid on April 15 last; 10 cents on Oct. 15, 1938; 15 cents 
on Apes 15, 1938; 60 cents on Dec. 28, 1937; 25 cents on Oct. 15, 1937, and 
dividends of 15 cents per share paid on April 15, 1937, and each six months 
previously.—V. 148, p. 1036. 


Noblitt-Sparks Industries, Inc.—Zarnings— 


6 Mos. End. June30— 1939 1938 1937 1936 
Net income after deprec., 
garmacmenscce “HUSH mies iar 548.18 
---— : . 6 
Earnings per share_____ $1.74 Nil $2.27 : $2.28 


x Before surtax on undistributed profits —V. 149, p. 1483. 


Norfolk & Portsmouth Belt Line RR.—WNotes Authorized 

The Interstate Commerce Commission on Aug. 30 authorized the com- 
pany to issue not exceeding $700,000 serial pro y notes, to be sold at 
100.999, the proceeds to be used to retire outstanding notes. 

Authority was | iw to the Southern Ry., the Atlantic Coast Line RR., 
Pennsylvania RR., Chesa e & Ohio Ry., Virginian Ry., the receivers 
of the Seaboard Air Line Rik the Norfolk & Western Ry. and the receivers 
of the Norfolk Southern RR. to assume obligation and liability, jointly 
and severally, as pesganters. in respect of the notes. 

The yr S Ay onding @ tag f missory totalin 

y ou ga es of pro: notes 

$700.000. held by the following banks: National Bank of Commerce o 
Norfolk, Va., $300,000; Seaboard Citizens National Bank of Norfolk, Va.. 
$200,000; and the First National Exchange Bank of Roanoke, Va., $200,000: 

hese notes are dated April 1, 1939, bear interest at the rate of 244% per 
annum and mature A 1. 1940. To provide the funds necessary to pay 
the notes and to exercise its right to pay the notes at any time prior to 
maturity, the company proposes to borrow $700,000 and will issue in evi- 
dence thereof its serial promissory notes for a like amount. 

The proposed serial notes will dated Sept. 1, 1939, will bear interest 
at the rate of 14 % per annum, payavle semi-annually on March 1 and Sept. 
1, and will mature in 10 equal annual instalments of $70,000 in each of the 
yenee 1940 to 1949. inclusive. Company will have the option, on any 

—~ pA ee date, to redeem the notes, in whole or in part, at 102% 

The notes were offered for sale thro competitive bidding and nine vids 
were received. The highest bid. 100. % of par, was made by Baker 
Watts & Co. of Baltimore, Md., for and on behalf of the Monumentai 
Life pe Co. of paenare. Md., and ~e oeen gectoeed. On this 
basis verage annual cost of the proceeds to the Belt Co. 1 be approxi- 
mately 1.31% .—V. 149. p. 1031. “4 


North American Bond Trust Certificates—$25 Div.— 
Directors have declared a dividend of $25 per share on certificates of 
interest pare Sept. 15 to holders of record Aug. 31. Dividend of $45 
was paid on March 15, last; one of $18.60 was paid on Sept. 15, 1938, and 
a dividend of $19.30 per share was paid on March 15, 1938.—V. 148, p. 1333. 
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Sept. 9, 1939 
Norfolk Southern RR.—Earnings— 


July, 1940— 1939 1938 1937 1936 
Gross from railway ----- $367 ,488 $348,011 $392,292 $375,276 
Net from railway ------ x67 ,607 x53 ,950 68,821 64,898 
Net after rente_...---- 20 ,343 11,589 17 ,838 11,931 

From Jan. 1— 

Gross from railway - - --- 2,642,301 2,625,63 3,009,483 2,584,471 
Net from railway ------ 506,591 524 052 746,071 491,434 
Net after rents_-...--.-- 159,726 179,692 348,470 167 ,897 


x Revised figures.—V. 149, p. 1483. 


North American Cement Corp.—Earnings— 


12 Mos. End. June 30— 1939 1938 1937 1936 
Net loss after taxes, de- 
prec’n, depl’n and int. x$629,854 x$792,996 «$336,407 $528,183 


x Before profit on bonds acquired.—V. 148, p. 3694. 
North American Utility Securities Corp.—Earnings— 


6 Mos. End. June 30— 1939 1938 1937 1936 
Net income after exps., 
int. & Fed. inc. taxes. $106,911 $103 ,612 $133,232 $132,858 


—V. 148, p. 591. 


North Boston Lighting Properties—T70 Be Liquidated— 

Frank D. Comerford, Chairman of New England Power Association, 
said Sept. 4: ‘Elimination of the North Boston Lighting Properties from the 
New England Power Association is expected at an early date, soon as 
a plan of liquidation has been developed, it will be filed with the Securities 
and —~— jones Commission, inasmuch as any such plan requires their 
approval. 

“Such plan will provide not only for the preferred shares, but also for 
other security holders of North Boston Lighting Properties, including 
holders of common shares and of secured notes. It is anticipated that such 
notes will be assumed by Massachusetts Power & Light Associates, the 
principal shareholder of North Boston Lighting Properties.""—V. 149, 
p. 265. 


North Shore Coke & Chemical Co.—Farnings— 
Earnings for 12 Months Ended June 30, 1939 
Net income after all charges and taxes_.____..--------------- 
—V. 144, p. 4355. 
Northern Illinois Finance Corp.—Earnings— 
Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 


$72,191 


x Net income---_-_..--.-- $51,871 $62,527 $110,100 $136,886 
y Earnings per share on 
common stock. ------ $0.37 $0.45 $0.79 $1.01 


x After operating expenses,, interest, Federal income taxes, &c. 
y 121,998 no par shares outstanding.—-V. 147, p. 3465. 


Northern Indiana Public Service Co.—Offering Delayed 
Company in an amendment to its registration statement covering 5, 
000,000 first mortgage bonds, series A, 3% % of 1969 states that the ap- 
proxin ate date of the proposed public offering of the issue will be as soon as 
practicable after the date of the filing of this amendment thereby delaying 
the offering indefinitely. The statement was originally filed Aug. 4 and 
amended Aug. 18. If the offering had been carried out as planned the ef- 
ave Cate ater the filing of the amendment would have been Sept. 7.—V 
, Pp. 1334. 


Northern Pacific Ry.—Obituary— 

Charles Donnelly, President of this railroad since Dec. 1, 1920, died on 
Sens 5 He was 69 years old and had been ill for several weeks.—V. 149, 
p.1 


Northern States Power Co. (Del.)— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Sept. 2, 1939, totaled 28,006,303 kilowatt-hours, an increase of 
10.1% compared with the corresponding week last year.—V . 149, p. 1483. 


Northwestern Bell Telephone Co.—Earnings— 


Period End. July 31— _1939—Month—1938 1939—7 Mos.—1938 
Operating revenues -__ _ ~~ $2,936,641 $2,884.304 $20.214 24 $19,512,060 
2.22% M 











Uncollectible oper. rev. - 7.819 3,802 

Operating revenues___ $2,928,822 $2,880,502 $20,162,011 $19 445,319 
Operating expenses - - - - - 1,958 ,873 1,927,407 13,664.499 13,577,149 

Net pper. revenues... $969,949 $953,095 $6.497,512 $5,868,170 
Operating taxes -__-_-.--- 360,084 372,785 2,664,539 2,571,666 

Net operating income. $609,865 $580,310 $3,832,973 $3,296,504 
Net income........... 500 ,368 535,179 3,108,247 3,039,812 
—V. 149, p. 740. 

Nu-Enamel Corp. (& Subs.)—Farnings— 

6 Months Ended June 30— 1939 1938 
Net profit after all charges........-.--.....--... $54,231 $58,909 
Earnings per share on common stock-_----_______- $0.17 $0.20 


Note—The net profit for the first six months of 1939, includes a net 
income of the Nu-Enamel Pacific Corp. of $4,008, for the four months 
9 he 9 but does not include operations of the foreign branch.— 

‘ s % ’ 


Nunn-Bush Shoe Co. (& Subs.)—Zarnings— 











6 Months Ended Apr. 30— 1939 1938 1937 
pO RR «ee $3.028.2038 $2,863.472 +$=~«~...-. 
Net income after all charges, including 

PTS ind occansaedihes © $76,312 $80,360 $142,450 
Shares common stock_--..-...--.---- 175,266 163,818 163 573 
Earnings per share............-.--. $0.22 $0.26 $0.65 
—V. 148. p. 286. 

Ohio Associated Telephone Co.—Earnings— 

Period Ended July 31— 1939—Month—1938 1939—7 Mos.—1938 
Operating revenues---- $64,762 $60,913 $451,771 $428,911 
Uncollectible oper. rev -- 151 1,048 496 

Operating revenues. -- $64,511 $60,843 $450,723 $428,415 
Operating expenses. - - - - 44,691 43 ,.228 304,697 288,354 

Net oper. revenues--- $19,820 $17,615 $146,026 $140,061 
Operating taxes_---.---- 7,510 6,333 48,587 49,921 

Net oper. income- --- $12,310 $11,282 $97,439 $90,140 
—V. 149, p. 883. 


Ohio Bell Telephone Co.—Earnings— 


Period End. July 31— _1939—Month—1938 1939—-7 Mos.—1938 
Operating revenues -_._ _-_- $3,656.579 $3,399,684 $25,463,335 $24,121,471 
Uncollectible oper. rev-- 5,772 23,105 36,560 142,489 





Operating revenues... $3,650,807 $3,376,579 $25,426,775 $23,978,982 








Operating expenses.... 2,296,755 2,240,909 15,884,102 15,569,068 
Net oper. revenues... $1,354,052 $1,135,670 $9,542,671 $8,409,914 
Operating taxes__.____- 523,588 443,737 3,548,804 3,408,691 
Net operatingincome. $830,464 $691,933 $5.993.866 $5,001,223 
, fe Ee 815,877 664,037 5,919,138 4,977,688 


Gain in Phones— 

Company reports a gain of 4,149 stations in August as compared with a 
gain of 2,494 in like month of 1938, while for first eight months of current 
year station gain was 27,944 against a loss of 3288 stations during corre 
sponding period a year ago.—-V. 149, p. 1032. 
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Oliver United Filters, Inc.—Earnings— 
~ Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 


Net income after taxes $19 506 $5 $173,355 
’ 1,247 loss$12,516 173, 
x$0.3 y$0.11 Nil y$0.58 


x On 57,950 shares of $2 class A a 
7 ¥.0n 198, 891 shares of class B stock. 
et profit for 12 months ended June 30, 1939, was $106, 873, equal to 
$1.84 a share on class A stock, comparing with net profit of $374,420, or 
$1.30 a share, on class B stock for the 12 months ended June 30. 1938, after 
class A dividend requirements.—V. 148, p. 3078. 


Otis Elevator Co. (& Subs.)—Earnings— 











6 Mos. End. June 30— 1939 1938 1937 1936 
Gross profit from oper__ $4,216,968 $4,293,936 $5,846,469 $3.493,992 
RE witccudeenee 3,286,636 3,945,368 3,639,046 2,832.472 

Net operatingincome. $930,332 $348,568 $2,207,423 $661,520 
Other income_-_______-_. 1,010,905 996,883 9.7,591 535,641 

Total income--_-__-__-- $1,941,237 $1,345,451 $3,185,014 $1,197,161 
Miscel. deductions __--_-_ 203 ,080 153 ,234 201,365 176,062 
Accrued fixed inc. tax_- 160,000 57,000 a622,500 86,280 

Net income---_-—____-- $1.578,157 $1,135,217 $2,361.149 $934,819 
Earns. per sh. on 2,000,- 

000 com. shs. (no par) $0.69 $0.47 $1.08 $0.37 


a Includes surtax on undistributed profits.—V. 149, p. 1334. 


Outboard Marine & Mfg. Co.—Larger Common Dividend 
Directors have declared a dividend of 85 cents per share on the common 
stock, payable Sept. 25 to holders of record Sept. 12. This compares with 
60 cents paid on Aug. 10 last; 40 cents nels on May 10 last; 30 cents on 
Feb. 10 last: 75 cents paid on Sept. 23, 1938; 50 cents on Aug. 10, 1938; 
3 — — 10, 1938, and a dividend of $1 paid on Sept. 25, 1937.— 
; " Y ‘ 


Oxford Paper Co. (& Subs.)—Farnings— 


6 Months Ended June 30— 1939 1938 1937 
EI Pech make ste cnctshacheoe $227,548 $43 640 $709,341 


x After operating expenses, Federal income taxes and other charges. 
—V. 147, p. 1499. 


Pacific Can Co.—Earnings— 


12 Mos. End. June30— 1939 z1938 1937 1936 
4 eee a$328,892 $166,744 $154,254 $322,768 
arns. persh. on 195,000 
shares capital stock - - $1.68 $0.85 $0.79 $1.65 


x Before Federal surtax on undistributed profits. y After Federal income 
tax, depreciation and other charges. z Revised figures. a Before credit of 
$11,341 from prior years income taxes.—V. 148, p. 3695. 


Pacific Coast Aggregates, Inc.—LZarnings— 


6 Months Ended June 30— 
Bee SRE Be IED. dics cnn cdsndeduciatens 
—V. 147, p. 2401. 


Te eneaiaiemmnnmeeann 

Pacific Gas & Electric Co.—Tenders— 

The American Trust Co., San Francisco, Calif., will until Sept. 12 receive 
bids for the sale to it of sufficient first & refunding mise. series H 3%% 
bonds due Dec. 1, 1961, to exhaust the sum of $1,400,372 at prices not 
exceeding 110 and accrued interest.—V. 149, p. 1187. 


Packard Motor Car Co. (& Subs.)—Earnings— 


Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
Net loss after taxes, de- 
=Preciation, : &c..----- ~_$1, 270, 945 > $855.53 535 $1, 040 616 1 244 ,965 

‘Current assets as of June 30, “{939, }, including $11,942,246 cash and mar- 
ketable securities, amounted to $20,058,259 ani current liabilities were 
$4 591,386. This compares with cash and marketable securities of $8 ,910,- 
668, current assets of $20,954,223 and current liabilities of $4,707,802 on 
June 30, 1938. Inventories totaled $4,997,185 at June 30, 1939, against 
$8 565,804 at June 30, 1938 

Total assets as of June 30, 1939, were $48,044,293 and surplus was $11,- 
862,318 compared with total assets of $49,760,993 and surplus of $13,296,286 
on June 30m 1938.—V. 149, p. 1033. 


Pan-American Petroleum & mae Co. (& Subs.) 
Period End. June 30— 1939-3 Mos.—1938 939—6 Mos. re 


1939 1938 
$46,728 $106,779 


x Net profit........... 749,992 y$529,840 $1. 510,274 $336 ,500 
Earns. per sh. on com. 
stock (par $5)....---. $0.16 Nil $0.32 $0.08 


x After depreciation, depletion, taxes, and other charges, but before 
provision for possible surtax on undistributed profits. y Loss.—V. 149, 
187. 


Parke, Davis & _ (& Subs. )—Earnings— 


Period End. June 30— 1939—6 Mos.—x1938 _1939—12 Mos.—x1938 
(perating profit. _-_-.--- $5,968,675 $5,048,180 $11 952 220 $10,878,909 
Depreciation, &c__-_--- 249,464 240,455 +33 98 sf +136 














Foreign exch. deduction-_ td 498 8,540 133 ,023 5 
iio in oka baton 74,859 75°76 148,950 150,143 
Loss sale security....-. §_------ Gee  '\dapves 7,694 
Profit. _...-.-.----- $5,626,854 $4,722,911 $11,194,949 $10,224,171 
Other income_ - - - ~~~ -- 171,358 116,333 324,973 189,110 
Total income_-_-_-_--.-- $5,798,212 $4,839,244 $11,519,922 $10,413,281 
Income taxes. -......--- 1,053 ,677 880,082 2,094,595 1,805,184 
Net profit.....<..- -- $4,744,535 $3,959,162 $9,425,327 $8,608,097 
Shs. of cap. stk outstand. 
(no par)._..-------- 4,894,153 4,893,015 4,894,153 4,893,015 
Earnings per share _ - _ _ - 9.97 $0.81 $1.92 $1.76 


x Revised figures.—V. 149, p. 421. 


Parker Rust Proof Co. (& Subs.)—EZarnings— 


Period End. June 30— RA ae —1938 1939—6 Mos.—1938 
y Net income- -------- $203 $94,378 #455, 041 $211,562 
x Earnings per share- - ~~ 3047 $0.22 1.06 $0.49 


x On 429,498 common shares (par $2.50). 
taxes, &c.—V. 148, p. 3696. 


Park & Viehied, Inc.— Earnings— 


Period End. June 30— 1939—3 Mos.—1938 
Net . ee after charges 


y After eens, Federa 


1939—6 Mos.—1938 











RR ee x$96 ,784 $102,906 x$170,097 $232,626 

x Estimated.—V. 149, p. 1335. 

Park Utah Consolidated Mines Co.—E£arnings— 

6 Months Ended June 30— 1939 1938 1937 
Income from ore sales___.....-.-.-- $37,721 $141,102 $688 381 
te TIE, . chioentsinnnhntniee wt 5,851 18,657 19,960 
Profit on investments -_-__.......--- 11,518 ee ae 

a ae ene ae $55,089 $178,742 $708,341 
Mine operating & general expense- -. - 100,173 235,975 475,052 
Charges to res. (ins. stock transfer & 

Seis ocaucedeecdsubesedudan 8,922 16,668 12,960 

Loss before depreciation —_ ~~. $54 006 $73,901 y$220,329 
Depreciation (estimated) - -.---.---- 15,000 30,000 30,000 

Wet DONE, 6 oc nc ectnsadnaccncatoc $69,006 $103,901 y$190,329 


y Indicates profit. 
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Comparative Statement of Net W pate say oe 


Current Assets— 31, '38 June 30, 39 
ash Sii7 476.19 $133.656.99 








Notes and account( receivable__...........--___ 926 47 073.78 
-). ©. Government beeen. é. coca cosousacn--. 263,578.13 263,578.13 
Federal Land Bank bonds_________--------____ . .875.00 398,875.00 
Pea! DOMME... | oo cbbdutadas chee deuude 825.00 29,925.00 
Cunrans Mae Fook cee ee RS RG fee ae tert a $875 148.05 

mre WMI OBENE «so. coke nn sdedniakaann $864,278.70 $812,360.46 
Decrease in inventory. ...............----.-.-. 2,087.81 


$810,272.65 
Decrease in working capital._._..........__-- $54,006.05 
Note—No provision has been made for depletion.—V. 148, p. 3696. 


Parmelee Transportation Co. (& Subs.)—Earnings— 
Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 


x Net loss after interest, 
depreciation, &c $28,809 $38,720 $53 ,976 $73,144 
x Before estimated eee of $21,000 ($15,500 in 1938) for the 3 months 


and $36,000 i in 1938) for 6 months for Federal income taxes. 





—V. 148, p. 3696 
Pathe Film Corp. (& Subs.)—Earnings— 

6 Months Ended June 30— 1939 1938 1937 
Film developing & — sales (net) $168,534 $478,179 $627 ,429 
Film rental income (net)____________ ,943 5,795 71,629 
Income from other operations (net) _ - waste... Se 

2 RR. Scare eae $173,477 $483 ,974 $705,437 
Producers’ participation and amor- 

tization of advances____________-_ 3,676 2,709 64,979 
Operating expenses________________ 156,769 436,501 543 ,376 


Selling, general & admin. expenses___ 41,029 72,746 71,703 











Loss from operations__-___-_- oie $27,998 a$27 ,982aprof$25 ,379 
Other income_________ = ike ola ee 71,501 80,821 84,224 
EE SE a a $43 504 $52,839 $109 ,603 
Interest expense__________________- 4,326 1,161 5,054 
Development expense______________ Sk. wees 2. Se oe 
Profit for 6 months ended June 30_ $35,311 $51,679 $104,549 
Earnings per share on common stock $0.01 $0.04 $0.13 


a Provision for depreciation and amortization included above: $13,753 
in 1938 and $14,860 in 1937. 

Note—The Du Pont Film Mfg. Corp. (the common stock of which 
your company owns 35%) had a net profit after all charges of $826,000 for 
the first six months of 1939, as com paced with $639,000 in the correspond- 
ing period of 1938. The portion of these earnings which accrued to your 
company’s 35% common stock interest amounted to $289,000 in 1939, 
as compared with $223,000 in 1938. Of these earnings, $219,000 were 
undistributed in 1939 and $153,000 in 1938, which undistributed amounts 
ye at resets. in the income account of your company as given above.— 

: p 


Peerless Cement Corp.—Larnings— 


Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
= Net profit........... $114,339 y$4,066 $97 627 y$75,864 

x After sqerering * expenses and other charges, but before Federal taxes. 
y Indicates loss 147, p. 1499. 


Pennroad Corp.—Investors Committee— 
a | P. Overfield, Salt Lake City, has become a member of the 
Pennroad Investors’ Committee as western representative of a grou 

ane to effect a change in the management of the corporation. 

. Guiterman is chairman of the committee.—V. 149, p. 3696. 


Pennsylvania Power & Light Co.—Listing— 

The New York Prost Exchange has authorized the listing of $95,000,000 
lst mortgage bonds, 3 6% —_— due 1969, and $28,500,000 444% deben- 
tures due 1974.—V. 149, p. 1484. 


Pennsylvania Water & Power Co.— Merger— 

The company has filed an application with the Federal Power Com- 
mission for canary to me cape its electric facilities with those of two wholly- 
owned subsidiaries, Susquehanna Transmission Co. of Pennsylvania and 
Pennsylvania Transmission Co. 

fhe subsidiaries had previously sought to sell their facilities to the ent 
company and the applications are made pursuant to the Federal Power 
Act, W hich requires both parties to such transactions to secure commission 
auttorization. Both transactions have already been approved by the 
Pennsylvania State Commission.—V. 149, p. 1035. 


(J. C.) Penney Co.—Sales— 
Sales for the month of August, 1939, ne $20 692,926, as compared 
wit Sl. ,067,432 for August, 1938. This is an increase of $1,625,494, 


Total ‘sales from Jan. 1 to Aug. 31, 1939, inctastve, were $155,852 sl. 
as compared with $142,624,398 for the same period in 1938. This is a 
increase of $13,228,243, or 9.27 % .—V. 149, p. 1188. 


Peoples Oil & Gas Co.—Promoters Convicted— 

The yg of Justice and the Securities and Exchange Commission 
reported 30 oy < se F. Simons and William Markowitz had been 
sentenced wr Judge Leo Rankwich of the U. 8. District Court for the 
Western District of Washington Southern Division, at Seattle, Wash., to 
five years imprisonment on each of 10 mail fraud counts, to run concurrently, 
one year on each of two Securities Act counts, to run concurrently, and two 

years on a conspiracy count 4 eRe ting eight years imprisonment. In 
yddition, they were fined Another defendant, Samuel 
Markowitz, was sentenced a one year one each of the two securities act 
counts, to run concurrently, and two years on a conspiracy count, aggre- 
ay three years. Milton Simons was given a suspended sentence of three 


Kennet. 


verhe defendants were convicted of fraudulently selling leases of the Peoples 
Oil & Gas Co. in the State of Washington and elsewhere. Prior to their 
arrival in Seattle, Washington, the defendants resided in Los Angeles, 
California. 

The indictment chasget. among other things, that the defendants, under 
the name of Peoples Gas & Oil Co., sold worthless oil leases, obtained 
without cost to them, on a peepee located in the State of Washington. The 
leases were sold in 2 e units to about 30,000 small investors at 
prices varying from $10 to $35 y unit. The total amount received from 
the sale of these sony 2 nro on meetings and high-pressure sales 
methods approximated $2,000, , it was charged. 


Pet Milk Co. (& Subs.)-—Larnings— 














Mos. End. June 30— 1939 1938 1937 
ee, we $7,214,968 $7,002,853 $7 403,459 
Coste and expenses...........-.-.-.-- 6,481,449 6,334,002 1,174 
DePOANEE «ok connec ccvcewocssoese 183/940 175,330 6965 704 

Ps bs dnd waanresdantasanpane $549,579 $493 ,321 $346,581 
Other IMCOMC. .. 2. ccccccccccccecss 858 1,663 3 

Sets TON < wc cccccscincacasne $550,437 $494,984 $350,568 
TROGIR uc wcctccenccqnccnsasastnbe 5,113 11,890 22,065 
Federal income tax, &c_.......-.-.-- 102,010 67 ,428 72,211 
Minority interest ..-.-.-.--..-......- 612 609 77 

SR SHU. « piedddcokcddenadénh $442,702 $415,057 $255,515 
Commaan Ge a nvacedsnnnenns 110,338 110,338 110,338 

RS ray RR $332,364 $304,719 $145,177 
Earnings per share on 441,354 shares 

common stock (no par).......... $1.00 $0.94 $0.57 


Current assets as of June 30, 1939, including $1,103,594 cash, amounted 
to $6,079,340 and current liabilities: including $700, 000 notes ‘payable to 
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banks, were $2,596,626. These compare with cash of $1,340,319, euscene 
no 


assets of $7,204,219 and current liabilities, including $2,100,000 bank 
payable, of $3,968,566 on June 30, 1938. Inventories were $3,238,582 
against $4,353, 245. 


Total assets as of June 30, last, were $14,979,059 compared with $16,- 
010,027 on June 30, 1938, and earned surplus was $3,930,201 against 
$3,246,044. Company had no funded debt.—V. 148, p. 3239. 


Earnings— 


1939 1 
$49,915 $ 


Philadelphia Insulated Wire Co.— 
6 Months Ended June 30— 
Net income after all charges. _._.....----..------ 
149, p. 58 


Philippine Ry.—Larnings— 
Period End. June30— 1939—Month—1938 
Gress oper. yy" "y $35,748 $32,005 $512,764 
after in 
7 ieee... 4,706 def9 - 111,640 
—vV. 149, p. 586. 


Pictorial Paper & Package Corp.—7o Pay 10-Cent Div.— 
Directors have declared a dividend of 10 cents per share pene the common 


tock, par $5, able Sept. 30 to holders of record This com- 
pares’ with Mice paid on June 30 and on March 31, last; 10 cents paid 


938 
75,595 


1939—12 Mos.—1938 
7 $507 ,647 


112,377 


on Dec. 21 five cents on Sept. 30, June 30 and on March 31, 1938 
and lar quarterly dividends of 8% cents share were 
dist: nod tes v 145, p. 1665 1 for record of previous dividend payments. 


—V. He p. 1489. 
Pilot Full Fashion Mills, Inc.—LZarnings— 
6 Months Ended June 30— 


Net profit after all charges... ...........--...-.-.- 
—V. 148, p. 287. 


Pittsburgh Cincinnati Chicago & St. Louis RR.— 


Tenders— 

Geo. H. Pabst Jr., Treasurer of the Pennsylvania RR., will until 12 
o'clock noon, ee ee 30, receive bids for the sale to him of sufficient consoli- 
dated im nds to exhaust the sum of $9,160,909 at prices not ex- 
ceeding par par and interest.—V. 148, p. 593. 


Pittsburgh Screw & Bolt Corp.—New Chairman— 
Directors neve § peseee Charles R. Ferguson Chairman of the Board to 
fill vacancy caused ~ pesignesion of John F. Miller. John B. Hoeizel was 
named President and J Yahres, Executive Vice-President, was elected 


the board. 
win, Miller will retain his membership on the board and will act as its 


Vice-Chairman.—V. 149, p. 1485. 
Plough, Inc. (& Subs.)—Zarnings— 


1939 1938 
$188,828 $209,580 


6 Mos. End. June 30— 1939 1938 1937 1936 
x Net income... --.-.--- $150,025 $108,088 $150,849 $190,614 
Shs. cap. stk., outst'g_- - 300,000 300,000 300 ,000 300 ,000 
Earnings per share... _ - $0.50 $0.36 $0.50 $0.64 
x After expenses, depreciation, Federal taxes and other charges.—V. 148, 


Dp. 3855. 
Plymouth Oil Co.—Zarnings— 


Period End. July31— 1939—Month—1938 
Net profit after deprec., 
cont... Fed. inc. taxes, 


1939—7 Mos.—1938 











Si i i ite kl atin $206,753 $218,472 $1,379, 457 $1,546, o22 
ng, Pot sh 0 on gan. S\: 'akiiteee  enhtens $1. 

a 149 

Power a. of Cente Ltd. i 

Years End. June 30— 1937 1936 
Sara eee $1 bie 028 $1, tik 333 $1,654,491 $1, ie 188 
Expenses. -_..--....-- "250:778 "245,23 1,084 "256.036 
a ah ninn wae 57 643 27 '926 .920 10/348 
D chakidadnedeue 470,527 458;289 471,949 486.643 

Surplus for year-. ~~. 19938: 080 $1, 015,888 $927 538 Retr e 46} 
purples forward. _...-- 1,776,666 x 1:643'570 «1,541 ‘402 1,333.07 

frotal surplus____._.-. $2,704,746 $2,659,458 $2,468,940 ,156,238 
Div. oncum. oo 300,000 300, 300,000 - 300 ,000 
Div. on non-cum pref___ 300,000 j 00 ,000 300,000 
Div. on common stock-- 267 ,802 267 ,792 Ree eens 

Total a $1,836,944 $1,791,666 $1,645,796 $1,556,238 
Earns. per sh. con com __ $0.73 $0.93 $0.73 $0.50 

x Adjusted. 

Balance Sheet June 30 
1939 1938 1939 19 38 

Assets— $ < Litabilittes— s $s 
| RSS ee 171,363 387,809| Bank loans, sec’d. 650,000 -...... 
Inv. in subs. and Accts. payable and 

affiliated cos...18,977,163 19,156,185 acer’d liabilities _ 160,710 209,594 
Other favestnente 8,913,253 7,774,208) Prov. for inc. taxes 81,644 9,312 
Accts. receiv., incl. Divs. payable.... 283,901 283,899 

accrued revenues 261,309 314,254|5% debentures... 1,276,200 1,328,700 
Furn. & fixts., &c. 11,517 13,942 41 % debentures. 8,533,000 8,533,000 











Deferred expenses _ 15,768 18,320| Ist cum. 6% pref. 5,000,000 5,000,00u 
Non-cum .6% part. 

preferred __.._. 5,000,000 5,000,000 

y Special reserve... 516,932 497 ,926 

x Common stock... 5,011,040 5,010,620 

Earned surplus... 1,836,944 1,791,666 

WR sé eeviinn 28,350,373 27,664,717| Total__._.._ ..- 28,350,373 27,664,717 


x Represented by 446,337 no par shares in 1939 and 446,330 no par share’ 
in 1938. y Being the net profits on securities less amounts be a off in- 
vestments, and net discount on debentries redeemed since July 1, 1933. 
—V. 148, p. 3385; V. 147, p. 3469. 


Porto Rico American Tobacco Co.—T7 wo Protective Com- 
mittees Formed for Protection of 6% Convertible Bonds— 


Announcement was made t. 6 of the formation of a committee to 
t the bts te ah ts of holders of the 15-year secured 6% convertible bonds 
uring . The new committee is composed of 
Nathaniel Gildden, hilip W. 7 and H. Wood: ype a 
a toe mmery, Aru whie® bas —~ ced’ at of bonds te being rea hy 1% 
su t auth- 

orizations to it at its offices at ugee Broad St. New York. 


Com: filed a Pm pan petition reorganization under Chapter X 
of the ameey Ac Act recently in the Un 8. District Court for the Southern 
we yt ~~ Sept. 7 that anoth mmittee had been formed to 

er co 
the interests of holders of the 15- 6 i 
Prch John O Adams as chairman and d John 1 Whi White | ~ aes Walter bonds 
Margatts Jr. ‘as the other members. Brush & Bloch’ s ae Seed for the 
Fao now commmicece is requesting bondhol $5, to resis shat names and 


the amounts of their holdings with Hirst F. Broom, 


50 Broadway, New 


Sept. 9, 1939 


York, Secretary of the committee. It was formed, according to a letter 

addressed to bondholders, at the request of holders of substantial blocks 
of the bonds and in the belief that proper recognition of the bondholders 
can best be obtained in the current reorganization proceedings by united 
action. The committee intends to communicate with bondholders to advise 
them of future developments and its recommendations thereon.—V. 149, 


p. 1188 
Postal Telegraph Land Lines System—Earnings— 














Period Ended July 31— eo Fg Por 1939 —7 Mos.—1938 
Tel. & cable oper. "ev... $1,568, $1, aeaee $11,974,870 $12,071,633 
a i i i aes i022 06,03 730,874 804,070 
Deprec. & amortization - 159,691 55, 1,117,839 aor 498 
All Mother maintenance -- 116,13 108,119 730,981 1,878 
Conducting © tions_. 1,288,442 1,250,618 9,050,577 8.966410 
Relief dep pemons. 53,000 43,174 347 ,827 302,993 
A 7 meral an 
i Nother "gen expenses 34,801 34,495 246,010 269,057 
Net telegraph & cable 
~ seing loss pianos $185,719 $105,004 $249,238 $82,183 
y noume . revs. 5,000 5,000 35,000 35,000 
‘tions SaaS bs : on =. 91,538 85,262 575,583 614,612 
Operating loss - -- - .-- $282,257 $195,266 $859,821 $731,795 
Non-operating income. - 59 3303 15.9 18.741 
es $282,198 $191,963 3843 ,868 $713,054 
Other deductions------ 248,570 251,551 1,741,658 1,761,861 
Net deficit........-- $530,768 $443,518 $2,585,526 $2,474,915 


—V. 149, p. 1189. 

Providence Terminal Co.—/nterest— 

The interest due Sept. 1, 1939, on the first mortgage 
bonds, due 1956, is being paid.—V. 123, p. 979. 


Public Service Co. of Indiana—Larnings— 


% 50-year gold 











Period End. July31— _ 1939—7 Mos.—1938 1939—12 Mos.—1938 
Operating revenues _--_-- $9,172,641 $8,102, os sis. 604,518 $14, it 900 
Oper. exps. and taxes... 6, 404 5,850,741 10,964,424 10,1 18,003 

Net operating income-_ $2. 630,237 $2,252,203 $4,640 $4,166,897 
Other income_.....--.-- Dr163.616 Drl76,125 Dr287, 393 Dr382,554 

Gross income-.------- $2,466,621 $2,076,078 $4,352,401 $3,784,343 
Int. and other deductions 1.657.891 1,690,380 2,872,056 2,917,465 

ne $808,730 $385,698 $1,480,346 $866,878 
ae © 49. p. 1486. 


Radio-Keith-Orpheum Corp.—Appeal Denied— 

The U. 8. Circuit Court of ADpes has denied the ey oe = ny of Ernest 
W. Stirn, a ty A stockholder, a rehearing on the ey of July 18, 
dismissing nis gues! from the order confirming R. K. tion 
plan. Siecial aster Alow stated that hearings on the AL. of the offer 
of Atlas Corp. to underwrite $1,500,000 of new R. K.O. common at $4 
a share, scheduled for Sling 7, will not be held this week. Since outbreak 
of war in Europe, it is possible the offer will be withdrawn.—V. 149, p. 1036 


Reo Motor Car Co.—E£arnings— 


Period End. June 30— 1939—3 Mos.—1938 


Net loss after deprecia- 
tion and taxes _______ $233 ,603 $561,585 
—V. 149, p. 1189. 


Rochester Button Co.—Larnings— 


3 Months Ended July 31— 
x Net profit 
x After all charges.—V. 149, p. 121. 


St. Louis-San Francisco Ry.—Abandonment— 

The Interstate Commerce Commission on Aug. 22 issued a certificate 
permitting abandonment by J. M. Kurn and John G. Lonsdale, trustees 
of the company, of a branch line of railroad ousenmng from Mingo westerly 
to Williamsville TTT E 24.27 miles, all in Stoaddard and Wayne 
counties, Mo.—V. 149, p. 148 


Sanford Mills—$1.50 Dividend— 

Directors have declared a dividend of $1.50 per share on the common 
stock, payable Sept. 1 to holders of record Aug. 15. —— of like 
amount was paid on Jan. 20, last; one of $1 was paid on Sept. 1, 1938, and 
ere payment was the $2 distribution made on Nov. 36, 1937.—V. 148, 
p 


1939—6 Mos.—1938 
$511,545 $1,074,123 


1938 1937 
loss$49,144 $52 324 


Schulte Retail Stores Corp. (& Subs.)—LZarnings— 
[Exclusive of Schulco Co., Inc.} 
eel a of July— 


939 1938 
cite SOS SwSteCdRERaOSeh HEE SSechancene $1,435,077 $1,444,642 
36,164 3,836 


x no hs dae ahdinihn is sila: deine alieieanttabeehibind deem eed esnai 
x After nses, but before special eegows and credits, reorganization 
expenses a depreciation —vV. 149, p. 122 
Schumacher Wall Board Corn.—Barnines~ 
3 Months Ended July 31— 1939 1938 1937 
us Drogit og Ag charges. ......-- $39,591 $33 ,942 $17,550 
p 


Seversky Aircraft Corp.—T7o Change Name— 

A special meeting < Ee has been called for Sept. 15 to vote on 
a proposal to change name to Republic Aircraft Corp. Stockholders 
of record Aug. 31 will will te entitled to vote on the proposal.—V. 149, p. 745. 


Sheller Mfg. Corp.—Earnings— 


6 Months Ended July 30— 1939 1938 
Net income after all charges..................- $142,078 $52,776 
—V. 147, p. 3620. 

Signal Oil & Gas Co. (& Subs.)—Zarnings— 

6 Months Ended June 30— 1939 1938 
Net income after all charges. -...-..--.-.-....--.-. $370,875 $396,021 
Eornings per share on class A and B shares... .-.. $1.97 $2.10 

8, D. 3857. 


Silesian American Corp.—Under Military Control— 
Corporation has been notified that ol prepares of vital industries in 
Polish Silesia, including the peopertiee its — tant Giesche Spokla 
Alene. have been placed under control. 
embers of the y Bone mt staff eel t Poland. 
With the start of actual hostilities between Poland and Germany no 
further information is now available.—V. 138, p. 3243. 


Siscoe Gold Mines, Ltd.—Zarnings— 


6 Months Ended June 30— 1939 1938 1937 
ia nis i na da nnndee $351,471 $547,451 $643 pes 
Earns. per share on com. stock_---- $0.07 $0.12 $0.1 


stock 

. rl depreciation, Federal and Provincial income taxes, &c.—V. 149, 
Dp. 

Southern California Edison Co., Ltd.—Suspended from 
Dealings— 

The New York Curb Exchange has suspended from dealin 
and refunding mortgage gold bond series of 4s, due Sept. 1, 1 

Bonds Called— 

All of the oupeniins debentures, series of 1945, have been called for 
redemption on Oct. 2 at 102 and accrued interset. Payment will be made 


at the Harris Trust & Savings Bank, Chicago, Ill. or at the Bankers Trust 
Co., New York City. —V. 149, p. 889. 


the first 
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Southern Colorado Power i es ~ oR 











Year Ended July 31— 1938 
Qoeating | Ee eee eee $2 is? 035 $2,324,625 
_—— Rs stintn tele Ritah, av ai tha itcesiaislnihc itches tities dth gelato es 839, 838,769 
EERE NET Oe 119, oe 134,419 
Appropriation for retirement reserve_-_.._______ 300,000 rr pe 

A shies tides chet AA ies I iraaaih eek ned Ashi eneliktss ani osin dd, a, 5, ’ 
Prospioa for Federal & State income taxes_______ 333 °308 44,440 
BD IRE, SOON Bhs nid us Minn mecnncs wee 58 2,421 
Gee NS nts sigis eavoinin ote bikeld dete t . = O08 _ 578 
a i te ae ee 735,549 2,999 
Se en ee nn #73) 308 #10348 
Amortization of debt discount and expense _______ 34,174 34,228 
SS FS oo ere ae 11,513 13,013 
PGE GEOUOOS., nd nncdadiscoemosnnwine 4,558 6,404 
a Ecce ease 275,606 199,009 

—V. 149, p. 1037. _ . 


Southern Ry.—E£arnings— 
ree Week of Aug.— ——Jan. 1 to Aug. es 


1939 
Gross earnings (est.)__.. $3,522,554 $3,502,982 $83,844,793 $75, 098 396 
—V. 149, p. 1489. 


Sparks-Withington Co.—Earnings— 
Consolidated Income Account for aw Ended June 30 


y 93 1936 
, ft aes: $3,627,504 $4,632,418 $6,892,671 $5,504,329 














Costs and expenses _-____ 3,847,016 4,720,573 6,200,094 5,177,248 

Operating loss__..__- $219,511 see epeoreteces. 577 prof$327 ,081 
Other income__........ 15,294 58,475 28.677 18,666 

Loss _ thtinhne . ae $29,680 prof$721 ,255prof$345,747 
Depreciation. ___--.--- See x See x 88,764 103 ,844 
Provision for U. S. and 

Canadian income taxes 3,768 y4,932 121,996 27,481 
Other deductions__-_ _-_- 24,561 25,969 44,427 59,861 

Net ms $232,547 $60. esi pratedes. 5 Sata 561 
peiebed’, dividends. __- 21,822 : ie 8 ee eee 

Deficit for year... -- $254,369 $82,403 sur$367,868 sur$154,561 
Earns. per sh. on 900,674 

shs. com. stk. (no par) Nil Nil $0.49 $0.15 


x Provision for depreciation for the 


ear amounted to $97,957 in 1939 and 
$93,488 in 1938. y After deducting 


,251 overprovision for taxes of prior 











years 
Consolidated Balance Sheet June 30 
Assets— 1939 1938 Liabtlities— 1939 1938 
x Land, buildings, Pref. 6% stock... $363,700 $363,700 
mach’ y & equip_$1,207 sy $1,285, -_ y Common stock__ 2,251,685 2,251,685 
Pats. & pat. rights Loans from RFC, 
Trade-mark and Peenncinatn. gunna 120,537 
goodwill ._...-- 1 1} Accts. and accrued 
0 ee 692,694 466,694 accts. payable... 254,800 308 ,079 
Notes & accts. rec., Prov. for Canadian 
after reserves... 466,274 446,912 income taxes. _- 4,419 7,111 
Inventories - . . . .- 803,869 1,434,199] Contingent reserve 100,000 100,000 
Other assets. -_-.-.-. 252,746 295,483 | Miscell. oper. res_ 53,530 50,708 
Deferred charges... 42,590 54,795| Capital surplus... 496,617 496,617 
Earn. surp. (since 
July 1, 1936)__- 31,096 285,465 
: 0 or $3,555,848 $3,983,902 , | $3,555,848 $3,983,902 


x 7 al depreciation. y Representes| by 900,674 no par shares.—V. 148, 
Pp. , 


Standard Gas & Electric Co.— Weekly Output— 


Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Sept. 2, 1939, totaled 112,- 
892,535 g~y-~ ee an increase of 9.4% compared with the correspond- 








ing week last year.— 149, p. 1489. 
Standard Investing Corp.—Balance Sheet June 30— 

Assets— 1939 1938 Thabilities— 1939 1938 
Cash in banks. -_..$1,119,727 $200,201} Accounts payable. $42,105 $50, Oil 
Investm'ts at cost. 2,778,512 4,860,091/ Res. for conting-- 25,000 25,000 
Notes receiv. from Accrued liability -- 30,048 76,508 
sub. cos....... 2184,953 367,.959| Note payable.... -..... 300,000 
Accts. receivable. 584 78,623 | Funded debt..... 1,300,500 2,297,000 
Acerd. int. rec’le.. 707 15,741| x Cum. pref. stock 2,750,300 2,750,300 
Prepaid expenses . 650 825|y Common stock. 394,331 394,331 
Capital deficit_... 462,907 526,630 
Inc. aects. balance 5,756 126,919 
0 eae $4,085,133 $5,523,440 Total. __..-.-...$4,085,133 $5,523,440 





x Represented by 55,006 no par shares. y Represented by 394,331 no 
shares. z Includes accounts receivable. 
y hy: lapses 7 ppm for six months ended June 30 was published in 
p 

Ernest Henderson, President, says in part: 

The statement reflects some substantial changes in the balance sheet 
growing out of the settlement of certain litigation between corporation's 
subsidiary, International Equities Corp., and American General Corp., 
involving the controlling ownership of General Investment © " Inter- 
national Equities Corp. is approximately 85% owned by corporation. As a 
result of the settlement the controlling ownership of General Investment 
Corp. develved back to American —— i. - 

As a part of the settlement agreement corporation received cash in 

exchange for its entire hol of Uulity Equities Corp. and General 
Investment Corp. at a price which directors considered satisfactory; and 
International Equities Corp. acquired from General Investment C . the 
latter’s principa holdings of real estate securities at a cost somewhat in 
excess of $1,000,000. Corporation and ae Equities still 
retain a part interest in certain lit tion, now pendi ‘is behalf, ‘agains eneral 
Investment Corp. and certain of its stockholders in its 
former officers and directors of General Investment Corp = 
which litigation is still pending tn the New York courts. me major portion 
of the assets of Internatinaoal Equities Corp. are now invested in real 
estate securities. 

Provisions have been made for paying off in full all debentures of corpo- 
ration now outstanding with the exception of those debentures that have 
been deposited under the company’s plan of exchange. On the basis of 
deposits received to date under this plan there will be outstanding $272,500 
of the company’s new three-year 544% debentures after Aug. 15, 1939. 
This amount may be increased as a result of additional deposits prior to the 
Aue. 15 maturity date of the debentures about to be paid off.—V. 149, p. 


Standard Oil Co. of Nebraska—0Officials— 


H. W. ed Brest formerly President of Standard Oil Co. os ame) ine 
been named dent of the new successor company, Sta 
Nebraska. majority of directors will be chosen from among p 
directors of ige Standard Oil Co. (Nebraska) .—V. 149, p. 1489. 


Sterchi Bros. Stores, Inc.— Sales— 


Net sales for the month of August. 1939 were $540,046 which compares 
with $445,777 for the yy August, 1938. This is an increase of 
$94,269 or 21.15% over last y 

Total net pales hg the ht) months ended Aug. 31, 1939 were $3 ,692 pes. 
as com h $3,096,611 for the same period o of 1938. | This reflects 
Pp 


an increase of ea0e 734 or 19.24% over 1938.—V. 
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Sterling Aluminum Products, Inc.—Earnings— 


Period 6. July 31— a 939—7 Mos.—1938 


1 
~ Net preg... ......... 402 29,957 40, * 
ieaeess per share_______ _ Tébbddebobune ate a $088 bat Te] 


x After depreciation and Federal income taxes, &c. y On capital stock. 
—vV. 149, p. 1489. 


Stokely Bros. & Co., Inc.—Earnings— 
Consolidated Income Statement Years Ended May 31 
1939 1938 1937 


Gross sales, less returns nao g 
allow’s, frt. & cartage_ $19, 236,481 a6. 685,943 $17,846,068 $14,226,480 














Cost of sales._..._.___. 16.751.317 , 236,277 14,764,869 11,403,842 

Ts $2,485,164 $2,449,666 $3,081,199 $2,822,638 
Profit from farm o 

sale of fertil. bags. “ 26,934 42,092 43 438 52,417 

Gross prof. from oper. $2,512,098 $2,491,758 $3,124,637 $2,875,055 
Adver. & selling expenses 1,652,114 1,684,882 948,079 ° ’ 
Admin. & general exps__ 9,874 571,886 534,497 355,572 

Operating profit_____ $270,110 $234,990 $1,642,061 $1,435,618 
Other operations, net, 

excl. of interest______ 226,919 131,943 213 ,667 145,782 
Extraordinary inc. from 

i Seer, 26.  peeiie oo ieee. oe Cr267 ,686 
Depreciation....’____- 333,110 328,618 262,738 199 686 
Int. exp., net of int. inc_ 185,400 118,988 48,718 50,000 
Prov. for Fed. taxes, est. a8,928 a8,735 178,224 189,010 
—_— i. in net inc. 

 icinckn . see 6), wewcss olen 4,043 
eee ||| late o. emkiice yCr443, 107 usadue 

Consol. net income__ cues a5 loss$353 , 208 z$1, ae}. 820 $1,114,782 
Pref. divs. (cash)...... 183 ,750 5,000 245,000 
Common divs. (cash)... $ -...-. 133,750 $59'500 225,000 
Gene Ger. Oe, Met... > wsSaesi: ° § Veseeat. Lees 300,000 


z Except Santa Cruz Fruit Packing Co Credit arising from cancella- 
tion and settlement of purchasin and Selling contracts, less expenses 
ap licable thereto and estimated Federal income taxes resulting thereon. 











fter provision of $22,000 for estimated surtax on undistributed profits. 
4 Provision for Federal and State income taxes prior years, 
Consolidated Balance Sheet May 31 
1939 1938 1939 1938 
Assets— $8 $ Liabilities— $ ~ 
Cash and demand Notes payable._.. 5,500,000 x5,000,000 
deposits... _- 500,860 651,779! Accounts payable. 1,028,662 974,542 
Notes & accounts Accrued items.... 182,709 140,782 
receivable. _._.- 1,870,760 1,181,224| Prov.for Fed.tax, —__ ... 17,331 
Inventories ..._-.. 5,803,413 6,945,781] Mtge. notes pay.. y66,000 6,000 
Advs.togrowers.. 245,283 293,245 | Advance payments 92,244 147,719 
Farm inventories. 187,783 307,584| Van Camp’s, Inc., 
Inv. of adver. sup- Ist mtge.6s_... 134,100 134,600 
plies, at cost_-_- 43,206 69,668|Santa Cruz Fruit 
Prepd.ins. &int.. 117,386 70,967 Peckg.6% mtge. 161,837 167,851 
Value of life ins__- 60,261 49,874! Bonds payable____ ae anbeas 
Notes & accts. re- Deferred ine_...- at senene 
ceivable of affil_ 37,031 38,093|7% cum. convert. 
Other notes & ac- pref. stock._... 2,100,000 2,100,000 
counts receiv’le. 177,541  ....-- 7% cum. non-conv. 
Invest. in capital pref. stock... 1,400,000 1,400,000 
stock of affil___- 25,001 102,000| Com. stk. (par $1) 552,500 550,242 
Land, bidgs. and Com. stk. res. for 
equipment. —-_. 3,505,399 3,404,238 officers & empls. --.---- 37,151 
Prepaid expenses -_ . 12,716 24,644| Capital surplus... 307,642 689,208 
Goodwill, &c..... 1 1] Earned surplus... 999,517 1,773,672 
- RRR 12,586,641 13,139,099 ED indiinactend 12,586,641 13,139,099 


x $2,000,000 current and $3,000,000 not current, $1,000,000 due June 1, 
1940. 1941 and 1942. y $16,500 due currently. =—V 147, p. 2103. 


Strouss-Hirshberg Co.—Larnings— 


6 Months Ended July 31— 1939 
Net income after all charges. -............-.--... $67 ,987 
Earnings per share on 185,000 shares_..........- $0.37 


Dividend Reduced— 

Directors have declared a dividend of 15 cents per share on the common 
stock, par $5, payable Sept. 15 to holders of record Sept. 5. This com- 

res with 25 cents paid on June 15 and on March 145, last, 15 cents paid on 
Bee 15, 1938, 5 cents paid on June 15, 1938. 15 cents paid on March 15, 
1938; 25 cents paid in each of the three ‘preceding quarters, and 22% cents 
paid to March 15, 1937.—V. 148, p. 1340. 


Teck Hughes Gold Mines, Ltd.—/Zztra Dividend— 

Directors have declared an extra dividend of three cents per share in addi- 
tion to the regular quarterly dividend of 10 cents per share on the common 
stock, both payable Oct. 2 to re of record Sept. 8. Extra of 5 cents 
was paid on Oct. 1, last.—V. 149, p. 269 


Terminal RR. Association of St. Louis—/ssue Approved 

The Interstate Commerce Commission bas authorized the company 
to issue and sell $7,000,000 ref. & impt. mtge. 3% % bonds, series B. The 
oonds will be sold at 100.6577% of and accrued interest and the pro- 
ceeds applied to the — of a like amount of outstanding bonds 
other corporate whe 

The various railroads which own an interest in the Terminal were autbor- 
ized to assume obligation and liability with respect to the issue.—V. 149, 
p. 1192. 

Thatcher Mfg. Co.—Earnings— 

Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 

















TE 5 otis anna niet $1,775,154 $1,723,386 $3,312,145 $3,021,068 
Costs ‘& expenses Kaineee 1,435,912 1,409,337 2,659,484 2,490,614 
Depreciation. ...---...- 45,308 45,197 89,242 90,292 
Operati ae $293 ,934 $268,852 $563,419 $440,162 
Other aa... pone 10,603 16,354 23,910 34,713 
Total income---.--.--. 04,537 $285,206 $587 329 $474,875 
Miscell. deductions - -. - ~~. 21,135 21,200 44 507 A 
Federal inc taxes, &c.-- 68,0 80,692 143,591 135,731 
anne $215,312 $183,314 $399. 231 $301,200 
Pred dividends... . 103 ,983 104,252 7 967 208 ,629 
Common dividends -- ~~~. 36,706 36,706 24" 413 73,412 
= Surplus OE RT $74,623 $42,356 $117,851 $19,159 
sh. on 
‘aa. Feo par common. $0.76 $0.54 $1.30 $0.63 
—V. 148, p. 3391. 
Thermoid Co. (& a 
Mos. End. June 30— 939 1938 1937 1936 
: t. + nnthaesitanase $428.1 26 786 $465 234 $342,090 
Dospesieiion dewelbwnden 107 930 99,240 91,769 89,434 
le no cd sdvtincces 60,683 60.824 64,1 74 261 
Amort. expense-.....-.. 15,664 8,3 9,610 21,000 
Other deductions. --~.--- 7? - eesae” 6 <gkebe)- > ile 
Federal income taxes--_. Soe || ae 48,919 16,550 
Minority inter@St.cccce 2 280secsecn 8) cncsee 546 189 
et profit-.-----... $168,733 1loss$79,632 $250.281 $140,656 
Profenred ye Sag susedh  - speece -GRiee” | Semen 
Earns. on com 
yt le $0.23 ou $0.40 «$0.17 


x Figured on capitalization se June 30, 
Current assets as of June 3 elf 


1939, $317,073 cash, amounted 
to $2,270,823 and current liabilities | were $34 


641. This compares with 
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cash of $78,945, current assets of $2,070.900 and current liaoilities of 


$465. Inventories were $1,135,110 against $1 ,191 386. 
otal assets of of June 30, 1939. amounted to $5.639,991 comparing with 
$5,452,232 on June 30. 1938: capital surplus was $1,768,121 against $1 ,768,- 
121 and earned surplus was $222,744 against deficit of $98,041 ded 
debt amounted to $2,419.000 against $2,429.000.—V. 149, p. 8! 


(John R.) Thompson Co. (& Sidi.) ialibtiatien 


Consolidated Earnings for the Period Jan. 1, 1939 to June 16, 1939 
Restaurant uprenene— ™ s 
$5,108 362 


of sales, exclusive of depreciation __. wondiacgrtiiiizhasa aaa 
$261,743 


.215 on June 30, 1938. 





Nd awe eRe soon ne bhebheatenebews 


Prov. for deprec. & amort. applicable to restaurants_________ 171,145 
Gross profit from restaurant operations__-...-....------- $90 ,597 
Building Operations— i 

de hap ote sen ..- %$447,322 

Building oper. exps., incl. prov. for de preciation & ¥ 
amortization of $54, wha és ous mane 511,958 

Gross loss from building operations _-----.----------.---.- 64 ,636 
Geoees protis from Oparetiees.... .. ---.cnncccccccncscsccs $25,961 

General & administrative expenses. - - otnnabnbegalagiiean 154,442 


—_—_——___—— 


ee es Gk GRRNOIOEE, 6-6 di on oo oe coe cocecacunncen —$128,481 
Other charges (net)... -. -......-.----2-- 2 2 eo ee nee own nne 19,104 
Wee Fane O0P POTIOE.. 2. + cccwcesccccecccccccccnsctbewss<sbn —$147 ,586 
x Includes amounts allocated by the management as occupancy charges to 
restaurants, commissaries, &c. 
Consolidated Balance Sheet 


June 16'39 Dec. 31'38 June 16°39 Dec. 31.38 
s Ss 3 $ 











Assels— LAabilities— 
x Prop. and equip. 8,331,454 8,490,459] Common stock-.-- 7,500,000 7,500,000 
Goodwill, &c.._--. 4,000,000 4,000,000| Accounts payable. 224,043 290,176 
Securities owned __ 40,651 125,877 | Insurance reserve. 256,818 251,206 
Accts. & notes rec. 9,379 9,760| Pur. money mtges. --_..-. 22,500 
Inventories - - . - - - 200,614 201,041] Mortgage due_..- - .... 23,750 
es Sa 1,022,836 967,220} Accrued taxes, in- 
Cétis. of deposit... j§...... 25,000 terest, &c.....-. 354,562 320,608 
Deposits as secur- Deferred income-_ 16,034 13,866 
ity on leases - 242,620 241,706| Capital surplus... 1,500,000 1,500,000 
Due from employ. Earned surplus... 4,293,290 4,409,836 
for stock purch. 24,830 26,166| Treasury stock... D7r59,210 Dr59,210 
Miscell. assets. - - - 11,165 11,365 
Deferred assets... 201,988 174,137 
Dea«ccslbwtue 14,085,536 14,272,731 Total__...--..14,085,536 14,272,731 


x After deducting $6,408,912 for depreciation and amortization in 1939 
and $6,296,012 in 1938.—V. 149, p. 269. 


Time, Inc.—New President— 


At a special meeting of the boned of directors held Sept. 7, Roy E. Larsen 
was elected President. Henry R. Luce will continue as Chairman of the 
board and senior editor of all ‘Time Inc. publications.—V. 148, p. 3859. 


Timken Detroit Axle Co. (& Subs.)—LZarnings— 








6 Mos. End. June 30— 1939 1938 1937 1936 
Gross profit on sales.__.. $1, vie 441 $1,313,973 $3. 569, 816 $2,549,383 
hs ditt wige dicta ted tidy 5,462 643,479 116.330 1,121,197 

Operat rofit..... $1,223,978 $670,494 $1,453,486 $1,428,186 
Other os? Tt hiandahah te 91.485 154,222 103 ,975 86,542 
Total income__-_-_--_-- $1,315,463 $824,716 


$1,557,461 $1,514,728 
ay ns § i tscson jj sates 25,261 34,797 
—, to reduce Th 


. to indicated mar- 





ket. i 10,543 éésenxe 
Exp. of closed branches _ ss 8 8=—¢s iw  . : ~aieeelits 
ee...  skeese ij «#¢sn@ (> #eenel 16,369 
Miscell. deductions - - - - 6,133 14,671 7,210 187 
Deprec. and amortiz - ~~ See z 348,728 357 ,286 359,280 
Federal and State tax. 250,000 80,000 ,000 J 

Ns hte hae $1,037,389 x$381,317 x$944,803 x$904.095 
Preferred dividends -- -- 57 ,831 Pa 865 478.842 84,935 
Shs. com. stk. (par $10) - 986,150 84,150 81,500 980 ,000 
Earnings per share___.- $0.99 $0.31 $0.88 $0.74 


x No provision was made for Federal surtax on undistributed profits. 
y Preferred dividends declared but not paid. z Provision for depreciation 

and amortization included above are as follows: Provision for de —- 
$296,816 and amortization of patent and license agreements, $33, 


Consolidated Balance Sheet June 30 











1939 1938 1939 1938 
Assets— $ $ Ltabilities— $ $ 
x Land, bidgs., &c. 7 One. COO. nce =. dcrece 2,062,100 
less depreciation 4,802,283 4,556,534|Common stock... 9,861,500 9,841,500 
Goodwill & pat’ts. 1,309,696 1,273,816| Accts. and accrued 
Dies, jigs, fixtures accts. payable.. 941,052 467,310 
and patterns. -- 1 Divs. declared on 
GORD cicadas cwenes 2,083,038 3,104,884 i, (eiacsse  sbbcns y12,029 
Notes, accts., &c., Federal & State in- 
receivable... ... 2,499,579 2,237,880} cometaxpayable 400,097 80,000 
Inventories - - ...-. 3,736,562 3,250,084) Reserves__...._-- 278,829 266,891 
Govt. & other sec. 61,873 582,626 | Deferred income. 64,423 61,563 
Time deposit and Capital surplus... 340,209 722,699 
interest thereon. 135,344 125,421] Earned surplus... 3,241,876 2,187,662 
Other assets -----.- 427 653 497,519 
Deferred assets... 71,957 72,991 
RRL ERT 15,127,985 15,701,756| Total......... 15,127,985 15,701,756 


x After allowance for depreciation and obsolescence. y Accrued divi~ 
dends on preferred stock. 


To Pay 25-Cent Dividend— 


Ph nem have declared a dividend of 25 cents share on the common 
was pald on Dee. Sept. 20 to holders of record Sept. 11. Dividend of 50 cents 
, 1938, and one of $1 was paid on Dec. 24, 1937.—V. 148, 


"Toledo & Indiana RR.—Abandonment— 


The Interstate Commerce Commission on Aug. 22 issued a certificate 
permitting abandonment, as to interstate and foreign commerce, b 4 
company of its entire line of railroad extending from Vulcan westerly to 
Bryan, PS ey 51.7 miles, all in Lucas, Fulton and Williams counties, 

hio —_— 


Tokyo Electric Light Co., Ltd.—Zarnings— 


(In Japanese Yen) 
1939 1938 
7,880,438 84,416,129 
2°765,280 3,068,926 2,2 


6 Mos. End. rey 31— 
Sales of electrici 








Interest and dividends ~~ a 488 2,251,972 

Other income........_- 3,012,826 1,524,076 1.431.420 1,244:181 

pectin aac "EGER HS 93.008 180 Hh. TaR-OnS Te 7 O82 
Spy yy 11.717.604 12°308:435 12'333'356 12:476: 

~~ Goer aae 13330 tae $ oat ‘sot 3/802:073 

Other deductions. ----- 22(009'226 18;829'898 181967'750 15.165.526 

co GhRe: 2 Jedeccs i acsetsn'. .. seuebe 

Net profit........... 18,353,286 18,352,802 19,306,112 20,526,719 

a To cover loss on transfer of properties to Japan Electric Generation 


& Transmission Co., Ltd. 
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Balance Sheet May 31 
(Currency—Japanese Yen) 








Assets— 1939 1938 Liabilittes— 1939 1938 
Fixed assets. ___638,170,584 778,444,406 | Share capital. .-429,562,000 429,562,000 
Inv. in securities166,497,664 33,755,776| Bonds & debs_.375,573,485 359,566,472 
Bills receivable- 1,861 1,950| Accts. payable. 6,350,405 3,584,499 
Mat’ls & suppl’s 12,192,668 10,139,529)| Accrued interest 9,236,971 9,145,017 
Receivables... 10,755,582 10,770,738)| Loans payable.. 26,870,000 47,174,000 
ee Se 3,483,805  4,230,535| Legal reserve... 27,701,000 25,861,000 
Unamort. debt Special reserves. 6,000,000 6,000,000 

disc. & exps.. 19,964,746 28,785,327|Empl.ret.res’ve 2,267,360 1,577,095 
Inv. in affil. co.103,481,746 90,210,676)| Prov. for future 
Suspense pay'’ts 8,860.630 6,136,373 losses on red. 

of foreign bds. 10,500,000 10,500,000 
Deposits _-_--~--- 6,239,029 7,385,083 
Unclaimed divs. 162,925 137,752 
Unclaimed deb. 

redemption -- 4,300 3,200 
Suspense rec’ts. 23,954,965 22,993,686 
Foreign exchange 

suspense -_. ~~ 3,800,208 3,800,208 
Surplus......-- 16,833,351 16,832,497 
Net profit for 

the term _..-- 18,353,286 18,352,802 

Total. ......963,409,286 962,475,312 Te scnsond 963,409,286 962,475,312 





—V. 148, p. 2917. 
Trend Corp.—Registers with SEC— 
See list given on first page of this department. 
Tri-State Telephone & Telegraph Co.—£arnings— 


Period End. July 31— 10eatonth 938 1939—7 Mos.—1938 
Operating revenues __ ___ $526,639 $528,919 $3,505,645 $3,649,901 
Uncoll. oper. revenues __ 2,501 11,698 











Operatingrevenues___ $526,101 $527,325 $3,503,144 $3,638,203 
Operating expenses -_ _-__ 417 ,977 355,382 2,755,524 2,616,710 
Net oper. revenues... $108,124 $171,943 $747,620 $1,021,493 
Operating taxes____.__- 42,088 52,891 283 ,820 353 ,063 
Net oper. income__-_-_ $66,036 $119,052 $463 ,800 $668 430 
, fo eee 57,438 52,992 396,376 225,651 


—V. 149, p. 747. 


Union Bag & Paper Corp.—New Vice-President, &c.— 


Alexander Calder, President of this corporation, on Sept. 7 announced 
that H. 8S. Daniels, Vice-President in charge of sales, had ted 
Vice-President and general manager of the corporation. Mr. Daniels, 

who has been with the company for 20 years, has served as a Vice-President 
since 1933 and has been a director since 1935. 

Mr. Calder also announced that J. H. Allen, Vice-President and director 
of the corporation, has r ed and that his | as gesicens Manager 
at Savannah will be filled by M. E. Cody. "35 has been actively 
engaged in the operation of cule and poem mills for 2 a. 10 years of 
which were in the South at Bogalusa, —V. 149, p. 


Union Sugar Co.—£arnings— 


Including Union Commercial Co.; 
Year End. b 5 Mos. End. Year End. 














Period— May 31,’39 May31,’'38 Dec. 31, '37 
Gross sugar sales, less allowances & 

DE Nichbennndadieiiignibelens $1,967,980 $453,084 $1,442,069 
aa 1,423,313 364,674 1,104,504 
Freight, selling, &c., expenmse_-_-.- ~~ - 416,782 83,201 125,049 

Net profit om sugar.............. $127,884 $5,209 $212,516 
Net profit from — operations _ - — ,044 44,077 30,383 
Net profit from miscellaneous opers-_-_ 28,515 14,402 18,721 

ellaneous revenue_._.........- 4,668 949 12,422 

Bees GRE cccaccuscudaconeds $214,112 ,636 $274,043 

py. a Sepeeoeseeeen 3076 «= BBls hab 
MES. wnccescecescesee , , ’ 

Miscellaneous & admin. expenses_ 47,321 16,649 52,587 

SN sb ébcbeeddacdnscacdecco 62,440 25,957 55,525 
er ae $28,977 1loss$6,850 $110, 

Nonrecurring items (current year)... Drl03,455 eee Seacns 

Nonrecurring items (prior years) - ~~~ Dr85.717 bethua © © .seebetem 

Ph cbt shen dntddnnscnbaudaed $160,195 $4,345 $110,796 


a Other than charged to operations. 

b The accounting year of the companies was changed from a calendar 
year to a fiscal year ending May 31. The above five-month statements 
are occasioned by this change. 


Consolidated Balance Sheet May 31 























Assets— 1939 1938 Liabilities— 1939 1938 
Cash and bank bals $60,093 $27,392! Accts. pay.—trade $56,339 $75,595 
Accounts receiv’ble 245,977 264,176} Rents payable-_-_- 20,417 27 ,507 
Notes receivzble._ 11,931 19,597 | Taxes payable____ 28,313 19,810 
Investments -____ 1,498 1,498,;Notes & mtges. 

Inventories _ ____- 720,780 621,062 payable_____-_- 528,312 1,025,000 
Expenditures sub- Addit. — paym’'ts 

sequent yr. oper- a eee 34,131 18,192 

Salil 82,937 142,313 | Beet growers’ losses 
Defd. notes & accts. payable — guar. 

receivable______ 49,567 5,229 eee a ee 
Fixed assets (net). 3,119,699 3,083,322| Long-term liabils. 746,029 .__.__. 
Prepaid exps. and Defd. credits to 

deferred assets __ 72,822 52,775 operations - - - . - 46,351 39,033 

Reserves______.__ 11,188 11,116 
a stk. ($25 
Sdbnosasans 3,067,950 3,067,950 
Deficit ee chines 65,4 66,839 
ans alata $4,365,305 $4,217,364 Total. ___.....$4,365,305 $4,217,364 
fe aay, p. 434. 

United Gas Corp. (& Subs.)—Zarnings— 

Period Ended July31— _1939—3 Mos.—1938 1939—12 Mos.—1938 
Operating revenues ___ __ $8,771,820 $9,563,061 $39,700,505 $43, \734, 122 
Oper. exps., incl. taxes_ 5,483 |226 5,333 /579 22, ‘602; '882 22,257, 213 
Property retirement and 

depl. res. appropria’ns 2,032,588 2,052 ,657 8,639,157 8,825,813 

Net oper. revenues___ $1,256,006 $2,176,825 $8,458,466 $12,651,096 
Other income_________ 199,978 61,950 523 ,263 575,584 
Other income eee 

including taxes______ 83 ,836 122,167 325,685 658 ,552 

Gross income_____.__ $1,372,148 $2,116.608 $8,656,044 $12,568,128 
Int. on mtge. bonds____ 76,470 97 ,904 $ B. +3 463 326 
Int. on coll. trust bonds. 48,7 50,000 200,081 
Int. on debentures __ 405,063 405 ,063 1 §30'380 1,620,250 
Other interest (motes, 

Ms on ce 484 ,964 487 ,785 1,944,592 1,938 458 
Other deductions 5 re 9,946 8,575 212,637 x509 396 
Int. charged to construc _ Cr5,184 Cr8 513 Crl4,107 Cr33 ,528 

a $352,139 $1,075,794 $4,381,882 $7,870,145 

= See, to public— 212 

su 212 847 ve 
Portion —— to mi- we 

nority interests. _.___ 8,959 24,271 110,197 77,974 

Balance carried to con- 

sol. earned surplus. $342,968 $1,051,311 $4,270,838 $7,784,950 


x Includes $418,505 re 
quarter ended Dec: 31,1 


esenting non-recurring charges oe he 
7 for reorganization expenses of subsidiari 
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Statement of Income (Company Only) 














Period Ended July31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Oper. revenues—Nat 

ee a $1,479,856 $1,419,900 $8,681,503 $8,411,934 
Oper. exps.,incl.taxes_. 1,389,32 1,304,466 6,845,780 6,708 ‘073 
Property retirement re- 

serve appropriations __ 110,700 110,100 644,800 607 ,400 

Net oper. revenues— 

Natural gas_________ x$20,169 $5,334 $1,190,923 $1,096,461 
Other ec ee, ee 1,409 ,383 1,518,701 7,119,342 6,081 ‘306 
Other income deductions, 

including taxes_-___-_ 57,123 93 ,550 227 ,986 553,385 

Gross income_____-__-_ $1,332,091 $1,430,485 $8,082, s78 $6 624,382 
Int. on debentures_____ 501 ,525 501,525 2,006,1 y1.476.713 
Int. on notes & loans__- 443 ,517 43 517 1,759, bos 1,759 
Other interest_________ 8,986 6,672 42,229 34,517 
Other deductions______ 1,295 1,2 5,309 685 
i aCno8 

Net income_________ $376,768 $477,478 $4,269,037 $3,349,958 


x Loss. Remecenss interest on United Gas Public Service Co. 6% 
debentures from Nov. 5, 1937, on which date said debentures were assumed 
by this company .—V. “149. p. 1193 


United Air Lines Transport Corp.—Larnings— 


Month— July, 1939 June, 1939 July, 1938 
I ee i th. bd bea oo $179,608 $134,080 $4,137 
Pp aes 312,868 305,608 309,029 
Passenger reventie............-.-.- 837,862 771,450 552,214 
IC. . ass ao nd eueeneon th 38,581 44,453 29/391 


- 149, p. 1193. 


United Drug, Inc. (& Subs.)—Earnings— 
Period End. June30— 1939—3 Mos.—1938 1939—6 Mos.—1938 


Net loss after deprec., e 
int. & Fed. taxes_--__ $239,681 $315,840 $182,302 $635,385 


—V. 148, p. 3859. 


United Gas Improvement pga Output— 


Week Ended— 2,'°39 Aug. 26,'39 Sept.3,’'38 
ae wet Af system (kwh.)---- orn 084. ‘471 98,248,302 88, P74, 1895 
= Pp 


United Post Offices Corp.—Earnings— 





6 Months Ended June 30— 1939 1938 
Rental income—U. 8. Government_----._...___ $149,580 $151,065 

PORNO. 63. ctenstidbdnnodkaeied sGiteenad 16,753 17,336 

I ee i ene Se neiitiaie ull’ $166 ,333 $168,401 
Operating & administrative expenmse___-________- 76,566 69,616 
Int. accrued at 54% per annum on inc. bonds__ 84,288 96,676 
I en 22,303 22,235 
Profit on sale of capital assets____..____.______- Cr152 Cri112 





BET Gas ics bce denaan ethane sateedohannnue 
Balance Sheet June 30, 1939 

Assets—Cash, $151,932; accounts receivable, WE 23; fixed assets (net), 
$1.787 636; deferred expenses, $12, 114; total, "$2,125,885. 

Liabilities—Accounts payable—advance rents and lease deposits, $893; 
accrued liabilities, $51,236 first mortgage rt income bonds due 
April 15, 1948, $3,065,000; interest accrued to Dec. 1938, and unpaid 
at Sane 30, 1939, on $3, 065,000 principal amount test's pt F cumulative 
income bonds, $234, 994 interest accrued (at 544% per annum) on $3,065,- 
000 first mortgage cumulative oo bonds for the six month period ended 
June 30, 1939, $84,288; at oot 06.500; common stock ($1 par), 
$34,130; surplus—deficit, 151. Trt total, $2,125,885. 
—V. 149, p. 271. 


United States Finishing Co.—Annual Report— 


[Excluding Hartsville Print and Dye Works which is o ting under a 
court order entered July 1, 1935 pursuant to Section 77B of the Bankruptcy 














Act] 

Calendar Years— 1938 1937 y1936 y1935 
Gross income _____.-_-- $3,739,698 $6,203,680 $6,523,385 $6,143,929 
Other deductions (net) -- / Beppe gers eee ae 
Cost and expenses... 3,679,802 6,413,772 6,573,946 6,297,310 
Sen « ca ncdeathiee ene 118,604 162,260 116,192 115,880 
z Use and occupancy in- 

ln cpininitinentiiecan Gaaee! . s seeies lL anda) > eetae 

aa ee $33 598 $372,351 $166,753 $269,261 
Depreciation... _---- 172,596 268,793 276,395 370,961 
Loss on plant and equip’t 3,307 48,483 8,702 15,646 
Int. and amort. on bonds «45,267 «45,267 494 x51,909 
Int. on notes and loans. 5,310 109,869 99 ,987 56,221 
Int. on overdue taxes... ~~... 3,96 613 6,625 
Amort. of reorg. exps--- 18,590 18,590 18,854 18,854 
iS) 1 miscell. expenses --.---- ,03 1,999 5,600 

xpenses closed plant. _ 30,592 14,481 Gaee- °° Sebben 

Net loss, before prov. 

for income taxes... $309,260 $885,844 $685,709 $795,077 
Prov. for Fed'l inc. un- 

distrib. profit taxes... -----. 600 1,062 1,250 

Net loss for the year._. %309,260 $886 ,444 $686,771 $796,327 


pz ae Interest on bonded debt only. y Not including Hartsville Print “x 
ye 


Works. 
z Indemnity applying to period from Sept. 22, 1938 to Dec. 31, 1938. 


Consolidated Balance Sheet Dec. 31, 1938 
‘Excluding Hartsville Print & Dye Works[ 

Assets—Cash, $94,910: accounts and notes ow $201 ,414; due by 
Hartsville Print & Dye Works (not consolidated), ; insurance claim 
receivable, $61,392; caventeris. $348,946; cash in si fund and held 
by trustee, $21,899; cash held by and for i onmniruntie nance Corpora- 
tion, eer '903:; land and water righte. buildings, machinery and equipment, 
$3, 113: property not used reductian, $120,788; cop rollers, 
$441 1,967; patents and Sa $1: leaseh easehold improvement (less amorti- 
zation), ai Pr ws ae charges on naan, ,722; deferred charges 

1 to 
** Tiabliies~ Account payable, $148,042; notes payable and interest, 


$8.5 real estate taxes payable and interest, $77,145; accrued charges. 
$73. 130: motes De payable due June 3, 1939 and interest, $59,552: loans from 
Reconstruct: 


nance Corporation, $1,668 ,009; - 
365,848; mana for perce of property damaged by hurricane, $} 18, - 
deferred income, $59,290 : Rot, Capital stock of Ssubsidi : "000: 
capital stock) less deficit) , 247; total, $4,551,935.—V. 147, p. 285. 


United States Plywood Corp.—Earnings— 


Months Ended July 31— 1939 
na 5 ae weccacsssscoccccescesces $1,393,888 $891,926 
sz Net profit... .......-2222.---2---------2--- 111,459 36,127 
Barnings Per Chase... .. ..6200006c200.2.- cc cceseee $0.50 $0. 


x After all charges including Federal income taxes.—V. 149, p. 591. 


Walgreen Co.— Sales— 

Period End. Aug. 31— _ 1939—Month—1938 1939—8 Mos.—1938 
Sales 8-45. p. 1104. ococce $5,704,655 $5,513,282 $45,608,426 $43,286,129 
—V. P 


Ward Baking Co.— Accumulated Dividend— 
Daeoes have cece a po of 50 cents ad gg Si A A 
Lg IT ~ & on t cum ve preferred s par pa e 
. 2 to hol of record Se; Sept. 13. Like amounts were paid in preceding 
pansy —Vv. aro p. 1342. 
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Vick Chemical Co. (& Subs.)—Earnings— 
Consolidated Income Account 

Year End. June 30— 1939 1938 1937 1936 
Sales, less returns, allow- 

ances & discounts____$10,810,066 $8,986,833 $9,814,456 $9,304,992 
x Cost of of goods sold, sell- 

ing. advertising & ad 

nistrative expenses _ 7,480,655 6,436,073 6,306,289 6,225,672 

Profit from opera’ns_. $3,329,411 $2,550,760 $3,508,167 $3,079,320 
Other income_________-_ 153,570 142,951 146,168 106,691 

Total income________ $3,482,981 $2,693,711 $3,654,335 $3,186,011 
Prov. for Fed., State and - 

foreign income taxes __ 637,210 398,966 564,563 469,403 
Federal surtax on undist. 

Pree eee eee 43 ,847 4438. -. | enunts 
Prov. for adjustment of 

securities to market 

quotations__________ 1,375 1,621 109,234 y7,274 
Net loss onsale ofsecurs -..---- ------ ae... anne 
Invest. written off______ ae: sashes“. esha... cee 
Misc. adjustments _____ 13,500 1,139 > ¢ ERE ES 

3. rere $2,795,897 $2,248,138 $2,953,515 $2.700.884 
Previous surplus______- 4,021,669 3,432,743 3,413,371 2,384,489 

Total surplus________ $6,817,566 $5,680,881 $6,366,886 $5,093,823 
Po eS Es 1.680.459 1,659,211 2,934,142 1 '680.452 

Profit & loss surplus... $5,137,100 $4.021,670 $3.432.748 $3 413,370 
Earns.per.sh.on cap. stk. $3.99 $3.2 $4.2 $3.86 


x Including oe of $96,829 in 1939, an: 33} in wed $65,075 in 
































1937; and $56,745 in 1936. y Incl. adjustment of gold 
Consolidated Balance Sheet June 30 
1939 1938 1939 1938 

Assets— $ $ Liabilities— $ $ 
2 Ee 4,288 ,644 808,436 | Acc’ts payable, ac- 

U.8. Govt. secur. 2,180,134 4,831,608 crued exps., &c. 276,364 218,675 
Oth. merket. secur 152,625 204,125} Accr. Fed., State, 
Short-term comm. & foreign income 

0 a Ff Sis Gaile Gh in tivsts oes 750,262 461,761 
a Acc’ts receivable Accrued Fed. tax 

ee 433,058 356,136 on undist. prof. --.-.-.- 44,369 
Other receivables 21,989 36,590} Cap. stk. ($5 par). 3,501,400 3,501,400 
Officers’ & employ. Capital surplus... 1,752,647 1,752,648 

accounts__..... 5,186 3,882] Earned surplus... 5,161,150 4,021,670 
Inventories - - - - . - 1,831,780 2,193,562) c Treasury stock... Dr35,732 ...... 
Invest. &advances 132,999 218,541 
oO” eee 54,012 54,012 
b Buildings, ma- 

chinery, &c_... 1,021,188 1,059,141 
Leasehold improve- 

ments, unamort. 

balance........ 35,620 40,844 
b Non-oper. rl. est. 153,604 123,618 
Deferred charges, 96,254 70,025 

Good-will, &¢e__ 1 1 

, | ee 11,406,092 10,000,522; Total....___._. 11,406,092 10,000,522 

a After reserve for doubtful accounts and discounts of $29,915 in 1939 
and $30,493 in 1938. b After reserve for depreciation. c Represented by 
900 shares (1938, 2,800 shares) acquired (at cost).—V. 149, p. 1491. 

Virginia-Carolina Chemical Corp.—Zarnings— 

(Including Wholly-Owned Subsidiaries) 

Years End. June 30— 1939 1938 1937 1936 
Gress one CEE anstcoce $2.753 930 $2,436,961 $3,527,320 $1,626,335 
en kc'e wdueepaes 1,471,850 1.453.530 1,356,119 1,339,430 
Provision for loss on time 

an os Ge a a 110,710 127,095 169,233 63,632 
Depredation & depletion 741,799 561,702 583,488 592,255 

Operating profit... .-. $429, $i} $294. 634 61.413. As 1oss$368 ,982 
Other income---__-.-_---- 45,1 5,746 122, 6 
Divs. rec'’dfromaffil.cos. 175 EA 208, 000 124°600 292,87 

Total income-_--_-_-_-.--. $650,064 $575,380 $1,561,190 $46,502 
Int. & underwriting exps. 

—bank loan_......-.. 58,238 74,519 81,927 6,882 

Profit before special 

items and taxes._... $591,826 $500,861 $1,479,263 $39,620 
Amt. realized on securs. 

- Grea Sees == aekhee,<s ceswek (+. deeren 47,000 
xcess res. prev. prov. 

ainst rec. of —e.. ciiipii: ce >... dlaemarine:. rn ae 12,134 
Written off invest'ts in 

— stock of affil. 

I nns ase.  ¢esese Ce 

Profit before Fed.tax. $591.826 $5000,861 $1,464,263 $98,754 
Fed. & State inc. taxes_- 78,028 29,000 131,419 5,000 
Surtax on undis. profits -..--- 67, Z0mee < debsce 

Net profit.......... $513,798 $404,861 $1,254,040 $93,754 

Comparative Consolidated Balance Sheet June 30 
1939 1938 1939 1938 

Assets— $ “a LAabtlities— $ $ 
Land ,bldgs.,mach. 6% part. pref. stk.21,305, sa 21,305, os | 

& eq., less depr_ 13,012,126 13,358,423] y Common stock - - 
zDue from affil.cos 39,728 96,445| Bank notes pay'le. 900, 000 400, 000 
Inv. in affil. cos... 1,227,501 1,230,201] Accounts payable. 445,668 382,427 
Mdse. inventory... 4,131,544 4,340,052] Accrued accounts. 162,210 139,817 
xAccts.& notes rec. 3,879,932 3,263,762] Fed. & State taxes 101,514 120,791 
EE. nunvedtscdace 2,813,256 2,997,776] Long-term indebt. -.-.-.-- 1,300,000 
Other assets... -.-.- 241,565 ,841| Reserveforinsur.. 167,435 178,094 
=a 1 Dn non otome ds 2,449,067 1,925,141 
Deferred charges... 185,456 97,985 

Total__...---.25,531,111 25,751,486 Total_____....25,531,111 25,751,486 





x After Cotusting reserve for doubtful debts and discounts. y Author- 


— 750,000 sh , no value issued, 486,122 shares. z Less reserve 
for losses.—V. i47, p. 2709. 
Wabasso Cotton Co., Ltd.—Zarnings— 
Earnings for Year Ended April 29, 1939 
Wet profit for year. ...-- . ooo cccccccccccccccccccceseccocecess $811,628 
Interest on investments... . - . .. 2.22. -- oon ee co woe enon n eee ee ee 13,770 
Net imcome. .....22- cncncccccceccccnccecccceccccesseccsoes $825,398 
Operating expenses... - . . - . cnc ecw cwc cnc cenceccenscenccseee 637 ,420 
Ot DEOLIC.. «nn oo cone cccccwccscccscesccessscccaseosessses $187,979 
Dividends paid . co nencdnanteditiiehiedeb ammuninbaaetinaaiainl 69, 
Balance Sheet April 29, 1939 
Assete—Coah, $56. 511; Destteiae i. Cc ncial bonds with 


anada & 
interest accrued (less reserve), accounts bills receivable —— 


reserve), $418,097; inventory, 1,208.0 O24: real mene. bui yap sew 
ee, ( reserve epreciation of $4,994 304. 483: 
investments, $255,595; deferred , $149,470; total, 36: ag. 33 
Liabilities—Accounts & & bills paya 15,940; o or Ne 
accrued wages, $61, vernment & caaia ~F — ae: 
bond interest accrued, $25 oes lst mtge. bonds due Feb. 
$150,000; deferred fiabilities. ’ $335 203: ist mtge. bonds, 460.000 
capital stock (69,903 no shares), $2,000,000; earned surplus, 1,376, 722: 


total, $6.798,236.—V. 


47, p. 2106. 
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Wagner Electric Corp. (& Subs.)—Farnings— 
Earnings for Year Ended Dec. 31, 1938 


$2,132,738 

1,821,898 

Operating profit $310,849 
Interest, dividends, royalties and miscellaneous income 27 , 90: 
Profit on sale of securities (net) 7 458 


$267 .658 


Dee ee Gt OD FORE. ci docs cccnctscvcues niepasneieake 
195,693 


Dividends paid 
Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash, $579,542; customers accounts and notes receivable (after 
reserve), $1,517,772; other accounts receivable, $22,564; due by officers and 
employees, $14 4,317: inventories of merchandise and supplies, $3,510,912: 
miscellaneous investments, $67,633; real estate, plant, and equipment 
(after depreciation of $3,470,415), $3,641,321; patterns, patents an designs , 
$1; deferred charges to future operations, $298,269; total, $9,652,331. 

Liabilities—Notes payable to banks due within one year, $150, 000; ac- 
counts payable, $578,593; due to officers and employees, $23,170; wages, 
taxes, royalties and interest accrued, $191,611; Federal and State income 
taxes, $65,579; other current and accrued liabilities, $63,255; notes payable 
to banks, due Dec. 6, 1940, $150,000; common stock ($15 par), $5,870,775; 
surplus, $2,559,047; total, $9,652,331.—V. 147, p. 3625. 


Waitt & Bond, Inc.—Zarnings— 
Earnings for Year Ended Dec. 31, 1938 
Manufacturing profit, after deducting cost of goods sold, includ- 
ing materials, labor, factory expenses and depreciation 
Selling, advertising, administrative and general expenses 


» 
Operating loss 
Other income 


Loss 
Interest paid 
Miscellaneous deductions 


Net loss for year 
Balance Sheet Dec. 31, 1938 

Assets—Cash in banks and on hand, $97,341; accounts receivable, 
$258 ,559 (less reserves for doubtful accounts of $14, 393), $244,166; accounts 
receivable, $6,591: accounts receivable (affiliated companies) , ,283; ac- 
crued interest receivable, $1,042; inventories, $927,227: investments, &c., 
$60,425; fixed assets (less reserve for depreciation and amortization. 
$666,451), $364,480; prepaid, insurance taxes, os eo &c., $47,137; 
goodwill, trade-marks, &c., $25,000; total, $1,776 
» Liabilities—Notes payable, $200,000; accounts payable (trade), $59,759; 
accounts payable (affiliated company), $2,387; accrued ayroli, $1,119; 
accrued social security nore. $7,340: capital stock (class A common, 
voti 109,000 shares and class B commen. voting, 200,000 shares, no 

par, $i,4 499,300; surplus earned, $362,080: treasury stock —— A 36,334 

ase at cost), Dr$335,294; total, $1,776,691.—V. 146, p. 1897. 


Warren Brothers Co.—Larnings— 


*" Years Ended Dec. 31— 1938 1937 
Gross income $4,511,099 $4,966,141 


Interest accrued on tax liens held by operating cos. 4.905 11,788 


$4,516,004 $4,977,929 
4,558,322 4,921,107 


$42,318 prof$56,822 
Other credits 179,032 273 ,592 


Total income $136,714 $330,414 
———_ and non-operating units 296 249 301,237 
nterest charges, provision for loss on ponents 
30,768 156 366 
46,028 144,348 
12,500 


$248,831 
401.285 








a Cost of sales, const. and gen. admin. expenses __ 
wt 


Operating loss 





E 





_ Net loss before extraordinary charges 
c Adjustment to provision for loss 





a Except expenses applicable arent and non-o ting companies. 
b Other than interest on funded x" t of parent. c On conversion of Ar- 
gentine subs. at free market rate of exchange, Dec. 31, 1938. 

Current assets as of Dec. 31, 1938, amounted to $1,220,801 and current 
liabilities were $475,672 compari with current sa of $1,294,819 and 
current liabilities of Bee 472 at end of preceding y 

Total assets as of , 1939, were $17, 999. “055 compared with $19, 
188,200 on Dec. 31, 

Note—The company a4 ‘operating ty section 77B of the Bankruptcy 
Act since Feb. 1 —V. 147, p. 3326 


Watauga Power Co.— Tenders— 

The New York Trust Co. will until 2 p. Sept. 15 receive bids for the 
sale to it of sufficient first mortgage 6% elzicoes fund gold bonds, due Dec. 
1952 to exhaust the au of $11,106 at price not exceeding 106 and EF 
interest.—V. 147, p. 


(J.) enna Inc. (& Subs.)—Earnings— 
6 Months— hs Pe 39 “sisi:76 38 


hod income after all charges 
ay aa aa Pay per ov on combined shares 


+ ethane Fund, Inc.—Portfolio Changes— 

Inas 1 report to shareholders, Walter L. Morgan, President, pointed 
out the investment — of the fund comme the t past tow weeks of rapidly 

prices. On Aug. 5, 1989. unin amounted to $800,000. 

Tota perebases made between Aug. 5 Mena Sept. 5 amounted to approxi- 
mately $560,000, the greatest dollar oc purchases being $120,000 on an ; we 
$203, on Aug. 23 and 24, and $129,000 on Sept. 1. 700 shares 
during this oe included 2 B00 shares Goodyear Tire & ey" 
Bethlehem Steel, 500 ay er ~ ay. . 1,700 shares Y' 
Sheet & Tube, 600 shares P’ oe 800 shares U. 3. Seber 
and a number of other indus , oil ry aol ‘stocks. —V. 149, p. 1343. 


Wentworth Mfg. Co.—Larnings— 
9 Months Ended July 31— 1939 
x Net profit $97,713 
Shares 


Earnings per share 

x After depreciation and Federal income taxes, but before surtax on 
undistributed profits.—V. 149, p. 1041. 

Western Auto Supply Co.—Sales— 


Period End. Aug. 31— | 1939—Month—1938 1939—8 Mos.—1938 
— 143; p. i041. $4,512,000 $3,766,000 $27,579,000 $21,969,000 


Western Maryland Ry.—Earnings— 
— Week End. Aug. 31— 


93 
$438,918 $389,907 


1937 
$171,989 


1938 
$100,169 
410,016 410,016 409,895 

$0.17 $0.18 $0.34 


—Jan. 1 to Aug. 31— 

939 1938 
Gross oo (est.)... $9,557,450 $8,579,007 
—VvV. 149, 1491. 


Shistars Pacific RR. Corp.—Delisting Granted— 
The Securities and Exchange Coramission Sept. 6 granted the application 
of the New York Stock Exchange to strike from listing and registration the 
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common stock ($100 par) of the corporation. It is ordered that the applica- 
tion be granted effective at the close of business on Sept. 15.—V. 148, p. 


3703. 


Western States Utilities Co.—J/ssuance of Bonds— 

The Securities and Exchange Commission on Sept. 5 approved a declara- 
tion filed oy the company with respect to the issue and sale of $350,000 
of first mortgage 4% % > ae due Sept. 1, 1959. 

Declarant pro to apply the net proceeds from the sale of the bonds 
at par (estimated at $339, 200 after Goducting estimated expenses of $10,800, 
excluding duplicate interest), together with funds from other sources to 
redeem the presently outstanding $268, 100 of first mort, 20-year sink- 
ing fund 6% bonds, series A, due Oct. 1945, at a premium of 5%. 

he bonds are being sold at Par to che Provident Mutual Life Insurance 
Co. of Philadelphia, which company is purchasing them for investment and 
not for resale. The negotiations for the sale to the insurance company were 
handled by Laurence M. Marks & Co. of New York.—V. 149, p. 1195, 1492. 


Weston Electrical Instrument Corp. (& Subs.)— Earns, 


6 Mos. nd. June 30— 1939 1938 1937 1936 
Net profit before deprec_ $154,747 $382,743 $204,389 
Other deductions (net) - - ,646 Cr8 826 Cr5,485 
Federal taxes 51,000 23,400 
Prov. for depreciation __ 89,419 85.443 


$59,094 x$251,150 $101,030 
27 376 27 376 30,748 
40,146 40,146 


$126,351 $31,718 $183 ,628 $30,136 

x Before surtax on undistributed profits. y Provision of $84,617 for 
depreciation was charged to manufacturing and other expenses. z After 
deducting cost of manufacture, depreciation, repairs, selling and administra 


tive expenses. 
Consolidated Balance Sheet June 30 
1939 1938 LAahilities— 
$139,456 $177,260) Accounts payable. 
Notes & trade ac- Res. for Fed. taxes 
counts receiv'le. 347,741) Aecrued accounts- 
Mdse. inventories. 1,284,499 | Fed. inc. tax & est. 
County & munici add'l for pr. yr_- 25,964 54,308 
pal securities 212,894| Reserve for con- 
Weston El. Instr. tingencies + 127,504 
Co., Ltd.. Lond. 211,684|c Capital stock... 2,500,000 2,500,000 
Sangamo Weston Surplus 499,726 886,943 
Ltd. (Fngland)- 
Sundry dep. accts. 
rec. & investm’ts 
b Land, bidgs., ma- 
chin’y, furniture, 
fixtures, &c_--- 
Pats. and goodwill 
Deferred charges _- 





$153 ,727 


Net profit 
27 376 


Class A dividends 
Common dividends---- 





1939 1938 
$178,327 $191,022 

37,000 13,000 

63,378 42,169 


A ssets— 


393,328 
1,031,947 


179,807 


198,336 
27,574 


1,401,636 1,475,793 
2 2 
59,814 


$3.4: 431, 900 $3, 814,946 946 Total .........$3,431,900 $3,814,946 


b-After allowance for depreciation of $1,432,627 in 1939 and $1,513,087 
in 1938. c-Represented by 13,642 (27,376 in 1938) shares class A stock 
and 160,583 shares common stock, both of no par value.—V. 148, p. 3248. 


Wheeling Steel Corp.—Time Extended— 

Corporation has advised the New York Stock Exchange that the time 
within which 6% premeree stock may be exchanged for $5 cumulative con- 
vertible prior preferred stock and epnmen stock, pursuant to the plan of 
recapitalization dated June 8, 1937, has been extended to and including 
Dec. 13, 1939.—V. 148, p. 1492. 


Willys Overland Motors, Inc.—Lower Prices for New Cars 

Making public iS pelows for the new 1940 Willys cars, which are 12% below 
the 1939 level and the lowest for a full-sized, standard-tread automobile yet 
offered, Joseph W. Frazer, President of this company, told atamaniihe 
editors and cpecial writers at a meeting at the Hotel Astor, New York, 
Sept. 6, that the line this year was aimed at a “new form of transportation 
for the ‘American people 

He said that no such economical vehicle = private transport with modern 
styling had bom available in the United States since the discontinuance of 
the Model A Ford. 

‘We have priced our Speedway coupe at $495, before taxes, at Toledo,”’ 
he said. ‘The Speedway sedan is priced at $545; de luxe coupe, $590, and 
the de luxe sedan, $620. In addition, we offer a pick ag commercial car 
at $525 anda cab-over-engine handle delivery car for $7 

“We pave i id great attention to smartness in appearance and to the use 

leasi ors, new uphols fabrics and ample luggage room. Sedans 
$ 1 seat ive persons comfortably, with head and leg room. 

Mr. Frazier explained that economies of operation were obtained through 
the reduction of about 1,000 pouses of weight and the design of the 4- 
cylinder engine. Asked what he thought would be the effect of European 
war on the market, he said that his company had decided not to anticipate 
any rise in materials prices by increasing car prices. He added that he 
looked for a greatly expanded pert market in countries which had been 
— lied with small cars heretofore by belligerents, particularly in South 

rica and Australia, now large Brit markets. 

“I look for an expansion rather than a contraction of the automobile 
market due to the war,” he said.—V. 149, p. 1492. 


Wisconsin Michigan Power Co.—1T70 Redeem Preferred— 

Company has filed an application with the Wisconsin Public Service 

Commission for authority to refund its outstanding 6% preferred stock and 
sell a new $4,000,000 issue of 44% % preferred. 

In addition, the company proposes to issue and sell 244% unsecured 

| ang ey | notes in the amount of $810,000 to provide other funds necessary 

- the retirement of the 6% preferred and a 3% instalment note amounting 


$560,000 

° The . are to give the holders of the present 6% preferred 
an op trip aed a limited period prior to the public offering to purchase 
up to 37,343 res rf the new stock on a basis of one share of new stock for 
each share of old held 

Company's articles of eenqeietion are to be amended so one — ay 4 Be 
issue will have full voting r ual to common stock and 
n the event of default in d vid payments.—V. 149, p. ty a 


Wisconsin Public Service Corp. (& Subs.)—Farnings— 


Year Ended July 31— 1939 1938 
Cperesiog revenues 








4 
67 ,300 





Net operating income $2, oe} ,667 
Merchandise and jobbing (net) $658 
Interest and dividends tt 897 
Miscellaneous income 4,70 4,603 


$2, 491 509 





Gross income 
Interest on funded debt 9.957 
Amortization of debt discount and expense ts 564 
Amortization of abandoned street railway property 50,000 33 333 
Other interest (net) Cc 20 956 
Miscellaneous deductions 49,182 28,629 


$1,570,275 $1,266,070 

Note—No provision was made by the corporation for State income taxes 

for 1937 as the corporation claimed as a deduction in ite income tax return 

that portion of the unamortized debt discount and expense and redemption 

premium and expense on bonds redeemed in 1936 applicable to the taxable 

yee which resulted in no State income taxes for that year.—V. 149, 
PD. , 


(F. W.) Woolworth ahs gant 


Period End. Aug. 31—__1939—M —1938 1939—8 
Sales $24,122,900 "922.5 565,635 $187 ,212551 i Si7s.354098 
—V. 149, p. 1042. 
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Z The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. 


























COMMERCIAL EPITOME 


Friday Night, Sept. 8, 1939. 

Coffee—On the 5th inst. futures closed 12 to 25 points 
net higher for the Santos contract, with sales totaling 171 
lots. Old Rios were up 18 points on sales of 7 lots and new 
Rios on 6 sales were up 32 to 28 points. The dollar rate in 
Brazil showed some improvement and announcement that 
the National Coffee Department’s premium on coffee war 
risks had been established at one-half of the rate charged by 
ordinary insurance companies and cannot exceed 1% ad 
valorem, were encouraging factors. The spot price of Rio 
7s in Brazil today was off 400 reis at 12.600 milreis per 10 
kilos. The dollar rate was better by 80 reis at 19.780 to the 
dollar. No quotations were received from Havre. On the 
6th inst. futures closed unchanged to 6 points off for the 
Santos contract, with sales totaling 104 lots. Only one 
contract sold in the old Rio, while in the new Rio 10 con- 
tracts were traded, both in the Dec. delivery. The old Rio 
closed 6 points off in the Dec. contract, while the new Rio 
closed 16 points net higher for the Dec. contract. The 
market ruled irregular. The buying of yesterday, which 
was reported to be from Europe, was explained when it was 
learned that the Havre market had been closed and settling 
prices fixed. Traders who had been‘ ‘long’ Havre and short 
New York, naturally were buying here. Brazilian cost and 
freight offers were scarce. Old crop Santos 4s ranged from 
6.20 to 6.30c. A good volume was done in mild coffees 
yesterday and today with 1114c. paid for spot Manizales, 
while shipment offers were taken at 1014 to 10 ec. 

On the 7th inst. futures closed 5 points off to 4 points net 
higher for the Santos contract, with sales totaling 53 lots. 
There was virtually no business in the Rio contracts. Trad- 
ers in coffee futures continued calm in the face of excitement 
elsewhere. During early afternoon Santos contracts were 
unchanged to 2 points lower with March at 6.22c., un- 
changed. Three Santos notices were issued. Old ‘‘A’’ con- 
tracts were 5 points higher with December at 4.25¢. New 
“A”’ contracts were 7 points higher, with March at 4.52c. 
Cables reported that freight rates from Santos to Havre had 
been raised 30s. to 90s. a ton. Actuals were quiet and hard 
to quote on a firm basis. Today futures closed 14 to 19 
points net higher for the Santos contract, with sales totaling 
192 lots. There was virtually no business reported in the 
Rio contracts. Trade covering and European buying was 
active in the coffee futures market with the result that 
Santos contracts were bid up 19 to 25 points on a turnover 
of 35,000 bags during the first three hours. March Santos 
sold at 6.48¢., up 23 points. New Rio contracts were 11 to 
12 points higher, with March at 4.55¢., up 12 points. Actuals 
were difficult to quote. Brazil was offering nothing. With 


Havre closed, European trading will flow to the New York 
market. 


Rio coffee prices closed as follows: 


Es ob dosckods dais pee a were (ile Hikes asnak abies wean 4.24 
TS caccwerkinabeune ceil 4.24 

Santos coffee prices closed as follows: 
SR 6 oda ndecneine adem a 6.43 
SS EEE ESE My wits cudidameedue wedeba naive 6.46 
Bans -tuscsavkébacansnaial 9 





New York Coffee and Sugar Exchange to Open on 
Saturdays in September—New Members Elected—At a 
meeting of the Board of Managers of the New York Coffee 
and Sugar Exchange held Sept. 6 it was decided to reopen 
the Exchange for the remaining Saturdays in September, 
starting today (Sept. 9). Without this action, Saturday 
holidays would have ended with the advent of October. 

At the same meeting Alfred Boedtker of Volkart Brothers 
Co. and George Kemmer of Eppens Smith Co. were elected 
to membership in the Exchange. 


_ Cocoa—On the 5th inst. the cocoa market opened at the 
limit of 100 points higher, and remained firm at that level 
throughout the session. There was not a single sale recorded 
in any month below the maximum allowable price. There 
was a flood of buying orders, which approximated 1,200 by 
late afternoon, but sellers withdrew from the market except 
for some slight scattered offerings. While speculative 
interest was high and accounted for a good share of the 
volume, manufacturers, dealers and other trade interests all 
competed actively for the offerings which came on the floor. 
Transactions totaled 499 lots, or 6,687 tons. It was an- 
nounced that trading in the London market has been sus- 
pended until further notice. Local closing: Sept., 5.65; 
Oct., 5.68; Dec., 5.75; Feb., 5.81; March, 5.86; May, 6.00. 
On the 6th inst. futures closed 44 to 33 points net higher. 
Cocoa futures were active and valle. The market 


opened up the full limit of 100 points, equivalent to a cent a 
pound, but heavy selling wiped out portions of the rise. 
This afternoon prices were 43 to 50 points higher, with Sept. 
at 6.08¢., up 43 points. Sixty-four transferable notices 
were issued but were readily stopped. Sales to early after- 
noon totaled 1,500 lots. a aa stocks were reduced 
6,900 bags. They now totaled 1,349,013 bags, compared 
with 813,986 bags a year ago. Local closing: Sept., 6.09; 
Oct., 6.12; Dee., 6.19; Jan., 6.23; March, 6.25; May, 6.33; 
July, 6.35; Sept., 6.43. 

On the 7th inst. futures closed 11 to 4 points net higher. 
Transactions totaled 1,200 lots. Cocoa continued definitely 
a war market. Prices broke as much as 25 points in early 
trading when a wave of profit-taking hit the ring. However, 
that selling was eventually absorbed by manufacturers and 
Wall Street speculators. During early afternoon not only 
were all losses erased, but — were 23 to 32 points net 
higher, with September selling at 6.4lc., up 32 points. 
Sales to that time totaled’900 lots. Stocks decreased 4,100 
bags. They now total 1,344,948 bags compared with 
817,927 bags a year ago. Local closing: Sept., 6.20; Oct., 
6.23; Dee., 6.30; Jan., 6.32; Mar., 6.31; May, 6.40; July, 
6.39. Today futures closed 1 to 15 points net lower. Trans- 
actions totaled 764 lots. Cocoa futures were active and 
higher, responding to a good further demand from manu- 
facturers. The latter were buying December with an ef 
parent intention to accept delivery. That position made 
the maximum gain of 20 points up to early afternoon, when 
it was selling at 6.50c. Sales to that time totaled 650 lots. 
It was reported that Wall Street trading was heavy on both 
sides of the market. Warehouse stocks decreased 8,200 
bags. They now total 1,366,773 bags against 846,857 bags 
a year . Loeal closing: Sept., 6.17; Oct., 6.22; Dee., 
6.27; Mar., 6.27; May, 6.27; July, 6.27; Sept., 6.30. 


New York Cocoa Exchange to Reopen on Saturdays 
in September—The New York Cocoa Exchange announces 
that trading will be resumed on Saturdays for the remainder 
of September. 


Sugar—On the 5th inst. futures closed 25 points net higher 
for the domestic contract, with sales totaling 474 lots. For 
the second consecutive session the sugar futures markets, 
both domestic and world, advanced the maximum limit of 
25 points permitted in a single session, with all positions at 
new high prices for the season. Domestic contracts, with 
July, 1940, selling at 2.54c., were at the best levels since 
Oct., 1937. The high of recent years was 3.09¢c., touched in 
Jan., 1937. World contracts, with the May delivery at 
1.80 44c., were at the highest levels since trading was started 
in Jan., 1937. Ona London basis world prices were at the 
best levels since 1929. World sugar contracts were hard to 
buy. Only 2,900 tons had been sold up to early afternoon, 
although 10 times that amount was openingly bid for. In 
the domestic market sales of 40,000 tons were reported to 
early afternoon while additional thousands of tons were 
wanted but were unavailable. No raw sales were made, 
but two offers were reported, some 28,000 bags of Cubas, 
mid-Sept. loading, at 2.80c. and Sept. clearance Puerto 
Ricos at 3.50e. On the 6th inst. futures closed at the 25 
point limit for the third consecutive hay in the domestic 
market, but encountered heavy hedge selling by Cuban 
a, with the result that prices dropped off a bit. 

owever—later in the day the market again was around the 
top, rendering it difficult to do business. Trading for the 
first three hours of the session totaled 50,200 tons. July 
sold at 2.79c. In the world sugar contract prices froze at 
the top with July at 2.06c.a pound. The full 25 point limit 
held throughout the session. In the raw market Cubas sold 
at 2.85c., after which holders asked 3c. a pound. Refined 
was advanced to 5.75e. by the leading refiner. : 

On the 7th inst. futures closed unchanged to 8 points net 
higher, with sales totaling 1,161 lots in the domestic con- 
tracts. The world sugar contracts closed 25 points net higher, 
with sales totaling 304 lots. The sugar markets were strong 
today. The world market opened up the limit of 25 points 
for the fourth consecutive day and froze there. That brought 
total gains to le. a pound, with May at 2.30%ec. About 
5,000 tons were distributed on the opening to various buyers, 
with the floor superintendent and the floor committee allot- 
ting the selling orders in accordance with a new rule d 
yesterday by the board of managers. It was said that 
thousands of tons of unfilled orders still were in the hands of 
brokers. The domestic market was a hectic affair. The 
opening was anywhere from 2 to 25 points higher. The 
market fluctuated nervously during the forenoon, standing 
4 to 9 points net higher. Up to early afternoon 45,000 tons 
had been traded. No further sales of raws were posted 
following sales yesterday afternoon of Cubas at 2.95¢e. To- 
day futures closed unchanged to 2 points higher for the 
domestic contract, with sales totaling 847 lots. The world 
sugar contract closed 17 to 191% points net higher, with sales 
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totaling 968 lots. Both the world and the domestic sugar 
markets fluctuated over a wide range in the most active 
trading witnessed in years. After having advanced the daily 
limit for four consecutive days for a total rise of le., the 
world market finally reached a level where profit taki 

poured into ring with the result that those who had stoc 

helplessly by, unable to obtain any sugar, were able to satisfy 
their demands. The market touched the 25 points limit 
early, but when selling came, it fell off. During early after- 
noon March stood at 2.50 cents, after having sold at 2.54e. 
About 40,000 tons had been done to that time. Domestic 
contracts started lower, but soon were bid up the limit of 25 
points. Thereafter the market was erratic. In the raw 
market spot sugar was 5 points lower at 3.80c. for duty paid. 

Prices closed as follows: 


ry ee RO eer ee ae 2.80 
SLs 90s abowiaemmele tits SNM ce ndonvenckinsckacettainas 2.83 
ey Pee 2.77 | 


Lard—On the 5th inst. futures closed 50 points net higher, 
which closing was the high point of the day. Like all com- 
modity markets, lard futures were strong and active, with 
offerings relatively scarce. At the outset prices advanced 
the 50 point limit allowed for a single day. Throughout the 
balance of the session there was no sign of any selling pressure. 
Trading in lard futures at Liverpool ceased on Saturday. 
The Liverpool lard market was officially closed by the 
Government on Monday. Chicago hog prices rose sharply 
today in sympathy with all other prices, and on the close 
were quoted at 50 to 85c. over Friday’s finals. Sales today 
ranged from $6.75 to $7.85. Western hog marketings 
totaled 48,200 head, against 59,200 for the same day last 
year. On the 6th inst. futures closed 50 points net higher, 
which was the limit for one session. Limit advances of 50 
points were again registered in lard futures at the outset 
today. Contracts were almost unobtainable and trading 
interest throughout the balance of the session was restricted, 
due to lack of selling pressure. Demand was far from being 
satisfied. Prices on hogs at Chicago today advanced $1 to 
$1.50 per ewt., equal to 1 to 1'%e. per pound. The late 
top price on hogs today was $9.40 at Chicago, compared with 
$8 on Tuesday. It was reported that hogs were almost 
unobtainable at Chicago and other markets in the West due 
to the light receipts. Receipts of hogs at the principal 
markets in the West today were extremely light pet totaled 
27,200 head, against 49,600 head for the same day a year 
ago. A few sales of hogs were made at $8.50 to $9.30. 
Exports of lard from the Port of New York were 87,750 
pounds, destined for Southampton and Glasgow. 

On the 7th inst. futures closed 25 to 40 points net higher. 
At one time during the session prices were 57 to 62 points 
over the previous final quotations. On heavy realizing later 
in the session prices broke 42 to 52 points from the early 
highs. Subsequently there was a sharp rally. These rela- 
tively violent changes in the market reflected the confused 
state of trading and desire of many to take down substantial 
profit s.The new trading limit on lard is 100 points either 
way. England was reported a heavy buyer of leeds the past 
few days. Exports of lard from the Port of New York totaled 
only 2,800 pounds, destined for Stockholm. Western hog 
marketings were 41,400 head against 51,800 head for the 
same day last year. Hog prices declined 25c. per ewt. due 
to the heavier receipts. Sales ranged from $8.75 to $9.25. 
Today futures closed 25 to 28 points net lower. The market 
fell off sharply today in sympathy with the drop in wheat 
values and the slump in hog prices. Despite curtailed re- 
ceipts hog prices continued to decline today, early top falling 
to $8.60, or 65 cents under yesterday’s peak. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September --.......-.-. 6.25 H 6.75 7.25 7.65 7.40 
sia setawhootwe 6.35 oO 6.82 7.32 7.67 7.40 
December... ......... 6.45 L 6.92 7.42 7.70 7.45 
. SOE Seep eee 6.50 7.00 7.50 7.75 7.47 
Di tethbinn ho ddan oot 7.07 7.57 8.07 8.30 8.05 


Pork—(Export), mess, $20.75 per barrel (per 200 pounds); 
family, (40-50 pieces to barrel), $17.75 per barrel. Beef: 
(export), steady. Family (export), unquoted. Cut meats: 
firm. Pickled hams: picnic, loose, c. a. f.—4 to 6 lbs., 13 4e.; 
6 to 8 lbs., 12 %e.; 8 to 10 lbs., 1134¢. Skinned, loose, ec. a. f. 
—14 to 16 lhs., 18¢.; 18 to 20 lbs., 16c. Bellies: clear, f. 0. b. 
New York- -6 to 8 Ibs., 13 %e.; 8 to 10 Ibs., 13 4e.; 10 to 12 
Ibs., 124e. Bellies: clear, dry salted, boxed, N. Y.: 16 to 
18 lbs., 8'4e.; 18 to 20 Ibs., 8'4e.; 20 to 25 lbs., 8 4e.; 25 to 
30 lbs., 8'4c. Butter: creamery, firsts to higher than extra 
and premium marks: 24 to 27c. Cheese: State, held 38, 
18 to 20c. Eggs: mixed colors: checks to special packs: 
14\%e to 20%e. 


Oils—Linseed oil was again advanced by local crushers, 
and this time to a base of 9.4c. for the inside price for oil 
in tank cars, or an advance of 4 points. Outside price quoted 
by most crushers is now 9.7c. Quotations: China wood: 
Tanks—24c. bid; carloads, drums—not quoted. Coconut: 
crude: tanks—.04'% nominal bid; Pacifie Coast, spot—not 
quoted. Corn: crude, West, tanks, nearby—.07 nominal 
bid. Olive: denatured: drums, carlots, shipments—$1.00 
bid; spot—$1.20 to $1.25. Soy bean: crude, tanks, West— 
.06 bid, nominal; new crop .06 bid, nominal. Edible: coco- 
nut, 76 degrees—not quoted. Lard: Ex. winter prime— 
7% offer, no bid. Cod: Norwegian, light filtered—33 offer, 
no bid. Turpentine: 30 to 32. Rosins: $5.30 to $7.50. 
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Cottonseed Oil sales yesterday, including switches, 309 
contracts. Crude 8. F., val. 614¢. Prices closed as follows: 


September - - - - -------- 6.95@ 7.10|January-------------- 7.25@ 7.28 
CSS ES TTT EO” Re) OO eee 7.5@ n 
TP... « meats eS Se Sa See eee 7.37@ 7.39 
December - - - - - - ------ - Ee lt a 7.37@ n 


Rubber—On the 5th inst. futures closed 535 to 200 points 
net higher. The Sept. contract closed 535 points net higher. 
The market ran into a stalemate today at the opening call, 
with prices on all positions immediately advancing the 200- 
point limit. Sept. at the opening was 485 points up and 
closed 535 points above Saturday’s closing level. Offerings 
were extremely limited, sales totaling only 1,010 tons. At 
one time during the day Sept. sold as high as 23.90c. or 
575 points above the previous close. Only 45 lots were 
sold in Sept. and 48 lots in Dee. The spot market was quite 
active. Spot standard No. 1 ribbed smoked sheets in the 
trade advanced 5'4e. to 25e. This is the highest price so 
far this year. Local closing: Sept., 23.50; Oct., 20.00; 
Dec., 19.90; Jan. (1940), 19.89; Mareh, 19.88; May, 19.85. 
On the 6th inst. futures closed 255 points net lower for the 
Sept. contract, with the range unchanged to 20 points net 
lower for the rest of the list. Transactions totaled 534 lots. 
Trading was active with heavy profit taking in evidence at 
intervals. The opening range was 40 to 200 points higher, 
with Jan., Mar., May and July deliveries at the limit, but 
selling wiped out portions of the advance. During early 
afternoon active positions stood 70 to 115 points net higher. 
Sales to that time totaled 3,440 tons. In addition 130 tons 
were tendered for delivery against the Sept. contract, bring- 
ing the total so far this month to 4,040 tons. Local closing: 
Sept., 20.95; Oct., 20.00; Dee., 19.88; Mar., 19.68; May, 
19.70; July, 19.70. 

On the 7th inst. futures closed 165 points net lower for the 
September delivery, while the rest of the list ranged from 
130 to 153 points net lower. Transactions totaled 512 lots. 
Rubber futures recovered somewhat after a weak opening, 
but nevertheless fell off badly in the late trading. During 
early afternoon prices recorded net losses of 73 to 78 points, 
with sales totaling 2,800 tons to that time. London, which 
had been closed, reopened higher compared with London’s 
previous close, but under New York parity. That may 
have affected the market here. December stood at 19.10e. 
during early afternoon, off 78 points. Tenders of 120 tons 
were made on September contracts, bringing the total so 
far this month to 2,160 tons. Local closing: Sept., 19.30; 
Oct., 18.70; Dee., 18.40; Jan., 18.32; Mar., 18.31; May, 
18.25. Today futures closed 40 to 65 points net higher. 
Transactions totaled 355 lots. Heavy short covering sup- 
plemented by new buying came into the rubber futures 
market and drove prices up as much as 110 points above last 
night’s finals by early afternoon. The rise followed an ir- 
regular opening which saw the market 15 points lower to 
65 points higher. During early afternoon December option 
stood at 19.50e., up 110 points. Sales to that time totaled 
2,320 tons. Ten tons were delivered on September con- 
tracts, bringing the total so far this month to 2,170 tons. 
The London and Singapore markets closed steady with 
prices 4 to Md. higher. Local closing: Oct., 19.20; Dee., 
19.05; Jan., 18.72; Mar., 18.71; May, 18.85; July, 18.85. 


Hides—On the 5th inst. futures closed the full limit of 200 
points net higher. The opening call took 40 minutes, one 
of the longest recorded on the Commodity Exchange. 
Though opening prices were 190 to 200 points higher, there 
was fairly free trading during the first two hours of the 
session. Transactions totaled 244 lots, or 9,760,000 pounds. 
Buying on the exchange came from all quarters. Selling was 
believed to be against purchases in the outside market and 
profit taking. he spot market was reported as purely 
nominal. Light native steers and slight cows were quoted 
nominal at 14!4c. today, based on the futures quotations 
only. Several dealers today stated that some 1934 take-off 
cows were sold at 134c. Loeal closing: Sept., 13.40; Dec., 
13.74; Mar., 14.10; June, 14.40. On the 6th inst. futures 
closed 24 to 25 points net lower. Transactions totaled 705 
lots. The raw hide futures market was exceedingly active 
and registered violent ups and downs. The opening was 
75 to 150 points net higher, but sharp declines followed a 
wave of selling. During early afternoon gains had been 
reduced to 21 to 27 points, with Mar. selling at 14.37c. 
Trading to that time totaled 18,600,000 pounds. Local 
closing: Sept., 14.45; Oet., 13.16; Dee., 13.50; Mar., 13.85; 
June, 14.15. 

On the 7th inst. futures closed 21 to 29 points net higher. 
Transactions totaled 356 lots. Unlike other markets raw 
hide futures were firm from the start. They opened un- 
changed to 20 points higher and gained further on news 
that spot hides were 3c. higher. rading was active with 
8,120,000 pounds done to early afternoon, with December 
selling at 13.90c., up 40 points, and March at 14.29¢., up 44 
points. It was disclosed that 120,000 pounds were tendered 
for delivery on September contracts, making a total of 2,520,- 
000 pounds so far this month. Certificated stocks of hides 
total 1,386,022 pieces compared with 807,245 last year. 


In addition pending certifications are 17,115 hides. ] 
closing: “Sept., 13.37; Dee., 13.77; Mar., 14.10; June, 14.44. 
Transac- 
Raw hide futures were irregular. 
igher to 9 points lower, but this 

2 to 13 points net higher, with 


Today futures closed 17 to 10 points net lower. 
tions totaled 424 lots. 
They opened 13 points 
afternoon the market st 
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December selling at 13.90c., up 13 points. Sales to that 
time totaled 8,480,000 hides. Further large sales of spot 
hides were reported and prices of leather were raised. Cer- 
tificated stocks of hides in licensed warehouses decreased 
618 hides to a total of 1,371,232 pieces. Local closing: 
Sept., 13.20; Dee., 13.60; Mar., 14.00; June, 14.30. 
Ocean Freights—Since the outbreak of histilities abroad 
the undertone of the freight market is reported as having 
firmed up considerably. Neutral shipowners advanced ocean 
tonnage rates very sharply. It was reported that many 
Seandinavian ship owners were sending their vessels over 
here to seek business in the West Indies and South American 
trades while high rates are being paid, and they are also 
anxious to get into neutral waters. Charters included: 
Grain Booked: Ten loads New York to Antwerp, Sept., 20c. 
Nineteen loads New York to Antwerp, Sept., 14ce. Grain: 
West Australia to basis United Kingdom-Continent, 30s., 
bulk, Indian options at undisclosed rates, Oct. West Austra- 
lia to basis United Kingdom-Continent, 30s., bulk, Sept.- 
Oct. South Australia to basis United Kingdom-Continent, 
3ls., bulk loading options and mixed cargo options, Oct.- 


Nov. Sugar: Java to United Kingdom-Continent, 26s., 
Sept. Fiji to United Kingdom, 31s. 3d., Oct. Charters— 
Time: ‘Trip down, delivery Newfoundland, Sept., $1.75, 


followed by round trip to West Indies, $2.25. West Indies 
trade, Oct., fixer short period. Round trip, Canadian trade, 
Sept., $2.50. Round trip, West Indies trade, Sept., $2. 
Four to six weeks, West Indies trade, Sept., $2.75. 


Coal—The outlook for coal demand becomes increasingly 
brighter. Observers point to the fact that two chief coal 
exporting countries are at war, which will bring export orders 
for American bituminous coal, possibly reaching 20,000,000 
tons during the coming year. 
operation in major industries, especially steel, will swell the 
domestic demand for coal, itis said. Availability of shipping 
will be an important factor deciding the extent of the new 
export demand for soft coal and the ability of this country 
to fill it. The total estimated production of Pennsylvania 
anthracite for the week ended Aug. 26 amounted to 845,000 
tons, a gain of 72,000 tons, or slightly more than 9%, in 
comparison with the week of Aug. 19 and was 158,000 tons 
more than output in the corresponding week of 1938, accord- 
ing to the Bureau of Mines, in the Department of Interior. 


Wool—Spectacular developments took place in the wool 
markets the past week, the same as in all other commodity 
markets directly under the influence of the European war. 
A sharp rise of 10c. per pound in fine domestic wools and 
Australians in bond has created a situation without precedent 
in the long history of the Boston wool trade, observers state. 
An advance of 10c. per pound in the wool top futures market 
during the first few minutes of the opening after the holiday, 
automatically enhanced the value of fine topmaking wools 
to a similar degree. An orderly rise was expected to follow 
Britain’s declaration of war with Germany, an advance 
similar to that which took place at the opening of the world 
war. It is pointed out that it took wool about seven months 
to effect a rise similar to that which occurred in a single day 
this week. Until the end of 1914 wools here were practically 
unchanged from the average Aug. rate and it was not until 
Feb., 1915, that the average price of fine and fine medium 
wools was 73c. and half blood combing at 68ce.—a gain over 
the Aug. averages of 10c. amd 9c. respectively. 


Silk—On the 5th inst. futures closed 15c. net higher. 
The market reached the 15c. trading limits today at the 
opening call and never during the session sold under those 
levels. Offerings were very searce, only 380 bales trading, 
which included 340 bales on the No. 1 contract and 40 bales 
on the No. 2 contract. Japanese markets also soared during 
the prolonged Labor Day week-end. Futures at Yokohama 
were 119 te 150 yen higher, while at Kobe the Sept. position 
was 149 points higher. Grade D closed at 1,420 yen at both 
Japanese centers, gaining 130 yen at Yokohama and 120 yen 
at Kobe. These quotations are compared with Friday’s 
close. The market was stalemated at Yokohama during 
Monday’s session. Local closing: No. 1 Contract: Sept., 
2.69; Oct., 2.57; Nov., 2.4814; Dec., 2.46; Jan., 2.44; Mar., 
2.3914. No. 2 Contract: Sept., 2.65; Oct., 2.53; Dee., 
2.38; Jan., 2.37. On the 6th inst. futures closed 2 to 12c. 
net higher for the No. 1 contract. There were only 7 con- 
tracts traded in the No. 2 contract. Sales in the No. 1 con- 
tract totaled 391 lots. The raw silk futures market opened 
15e. higher, the limit, and held virtually the entire advance 
despite a heavy turnover amounting to nearly 2,800 bales, 
to early afternoon, of which 2,740 bales were done in the 
No. 1 contract. Sept. No. 1 sold at $2.82, up 13\%e. 
The price of crack double extra silk in the New York spot 
market rose 13c. to $8.89 a pound. In Yokohama grade D 
silk advanced 100 yen to 1,52G yen a bale. Local closing: 
No. 1 Contract: Sept., 2.7414; Oct., 2.621%; Nov., 2.53%; 
Dec., 2.48; Jan., 2.48; Mar., 2.47; Apr., 2.50. 

On the 7th inst. futures closed net 3c. higher to 3c. lower. 
Transactions totaled 205 lots. After opening lower, silk 
futures recovered in spite of a fall in prices of spot silk. 
The opening on the No. 1 contract was as much as 14%c. 
lower. Later, prices firmed, standing % to 2c. higher this 
early afternoon on sales of 760 bales. Sept. No. 1 sold at 
$2.75a pound. In the uptown silk market spot silk was 4c. 
lower to $2.841%. In Japan futures markets were closed, 
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but grade “D” silk dropped 30 yen to 1,490 yen a bale. 
Local closing: Sept., 2.72; Oct., 2.6614; Dee., 2.50; Jan., 
2.48; Mar., 2.47; Apr., 2.47.Today futures closed 15e¢. net 
higher, the full limit for one session. Transactions totaled 
235 contracts, all in the No.1. Only 12 contracts were traded 
in No. 2, and these were in the October delivery, which closed 
with a net gain of 15 cents. The war boom in the silk market 
interrupted yesterday by profit taking, resumed in full swing, 
with prices hitting the 15c. limit on the upside, where the 
market stood at early afternoon when Oct. No. 1 stood at 
$2.8114. Sales to that time totaled 1,150 bales, all in the 
No. 1 contract. The price of crack double extra silk in the 
New York spot market was advanced 3c. to $2.87 a pound. 
Japanese bourses remained closed, but Grade ‘‘D”’ silk in 
the outside market sold for 1,525 yen, up 35 yen a bale. 
Local closing: No. 1 Contracts: Sept., 2.87; Oct., 2.81%; 
Dec., 2.65; Jan., 2.63; Mar., 2.62; Apr., 2.62. 





COTTON 


Friday Night, Sept. 8, 1939 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 209,955 
bales, against 196,344 bales last week and 140,844 bales the 
previous week, making the total receipts since Aug. 1, 1939, 
756,609 bales, against 569,970 bales for the same period of 
oe showing an increase since Aug. 1, 1939, of 186,639 

ales. 





























Receipts at— Sat. Mon. | Tues. | Wed? | Thurs.| Fri. Total 
Galveston ___-__- 9,549 ----| 13,330) 10,547; 9,295) 11,537) 54,258 
7 a 6,955| 6,613) 3,531, 8,652) 6,629) 53,120) 85,500 
Corpus Christi__| 2,257 ----| 2,768) 2,182) 1,975) 2,607| 11,789 
New Orleans__-_| 6,083) 8,396) 5,374) 9,731)! 7,283) 7,946) 44,813 
, | == epee 247 ihn ie s4 122 132 593) 1,178 
Jacksonville__ -_-- oad ee ile ie vp etches 104 104 
Savannah__-_____ 266 wae 429 779 126 356; 1,956 
Charleston. - --_- 51 ahouile ae oe inh onne 57 621 
Lake Charles __- _| inci waom wa=2| sone ~----| 8,313) 8,313 
Wilmington _-_-__- EES mani i 1 ene ake ion 
St fi ek he aoe cen 162 silly a nee 92 19 296 569 
Baltimore - - - - - - Bride quaniate Sokal Seni denen 853 853 
Totals this week_'! 25,570 15,009 25,517! 32,105| 25,459\ 86,295|209,955 











The following table shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 
with last year: 



































| 1939 1938s Stock 
Receipts to re 
Sept. 9 This \SinceAug| This Since Aug 
Week 1 1939 Week | 1 1938 1939 1938 

Galveston -_._..- 54,258! 147,034) 50,718) 96,756) 567,756) 639,340 
Brownsville ...-.- mannii 34,498 x a eee Eee 
Houston __.-_--- 85,500! 264,052) 70,491) 167,544) 684,669 10,206 
Corpus Christi...| 11,789) 143,837) 17,540) 185,535) 121,086) 140,232 
Beaumont----_-.--. soonl  aehhed shes 2,347 28,802 8,665 
New Orleans- - -.- 44,813) 119,787) 40,632) 77,342) 388,316) 620,767 
DEG sacceseee 1,178 4,141} 3,829 9,790, 48,3 7,502 
Pensacola& G' port vue 2,756 489 1,408 56,672 ,266 
Jacksonville ----- 104 351 120 121 1,37 1,711 
a eee | 1,956 7,640; 3,087 8,739; 143,113) 152,049 
Charleston --.-.-.- 621) 878) 1,340 2,444 28,959} 32,701 
Lake Charles_..-| 8,313 23,790} 6,249 10,416 26,786 0,700 
Wilmington --_--- 1 1,484 86 964 7,788 14,123 
Norsolk .....cccee 569 2,978 266 1,431 25,907 28,096 
New York. .-..-.-. oosel wasees Shad, | sesveow 100 100 
DD «sswenuse esecl sarees Scent | “akene 1,053 3,211 
Baltimore - . ...-- 853 3,353 500 5,135 875 8 

eee 209,955! 756,609'195,347' 569,970\2,130,987'2,456,519 





x Receipts included in Corpus Christi. z Gulfport not included. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 























Receipts at—| 1939 | 1938 | 1937 | 1936 | 1935 | 1934 

Galveston....| 54,258} 50.718] 85,549] 68,659 481| 42,097 
Houston. _-_- 85.500 70,491| 89.291| 491258 29°762) 72/197 
New Orleans.| 44,513) 40,632) 47,483) 62,931) 52,482) 19,059 
Mobile. - - - -- 1178, 3.829] 8,732) 13.264) 16.317| 2.763 
Savannah _-_- 1,956} 3,087) 12,400 17/161; 22/143) 12/206 
Charleston - - - 621 1,340, 14,566) 13,203} 7,414) 10,893 
Wilmington -- 1 an: Giaecn 749 il 34 
Norfolk....-- 569 266} 3,189 a seus 211 
All others....| 21,059] 24,898) 48,598) 45,911) 32,407) 32,268 
Total this wk.| 209,955) 195,347, 309,808) 271,456) 215,017) 191,728 
Since Aug.1--| 756,609! 569,970\1,116,632| 778,068| 788,208! 646,182 











The exports for the week ending this evening reach a total 
of 48,367 bales, of which 22,900 were to Great Britain, 
10,646 to France, 4,729 to Germany, 1,187 to Italy, 1,664 
to Japan, and 7,241 to other destinations. In the corre- 
sponding week last year total exports were 82,665 bales. 
For the season to date aggregate exports have been 333,921 
bales, against 351,980 bales in the same period of the previous 
season. Below are the exports for the week: 


























Week Ended Exported to— 
Sept. 8, 1939 |— rE ORS a 

Exports from— | Great | 7€T- ' 

_ ‘ Britain| France many Italy | Japan | China | Other | Total 
Gaiveston...-.-| 4,031] 1,066) ..../ 1,287] 5.080| 12.244 
Houston ----| 4,525)  - ----| 550) 5,075 
Corpus Christi__}| 10,015 340 4,729 _...| 15,084 
New Orleans 5,051) 3,83! ae ‘ 7 1.447) 101333 
Mobile . . 293 ii = | 919 et 1212 
Savannah 3,160 aoe | ee i 3160 
Norfolk 7 - --- oes 44 a 104 104 
Los Angeles - - - 296 said See ae 108) csi: tei A 404 
San Francisco - 54 ain snd BEN) 637 a 60 751 

Total ....--- 22,900} 10,646) 4,729) 1,187) 1,664 7,241) 48,367 
Total 1938 - - --- 6,638| 18,851) 10,075) 3,669) 25,610 17,822) 82,665 
Total 1937 - - 7.918! 24.967) 15.826) 8.820! 2,346 8.914) 68,791 
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Exported to— 


From 
Aug. 1, 1939 to 
Sept. 1, 1939 | Greaff ; | Ger- 
Exports from—| Britain France| many Italy 


6,681| 4,438 1,563 
28,672) 15,523) 10,781 
41,784) 23,774| 14,971 

8,496 4,334 








Japan China | Other | Total 
2,680) 865 679| 15,813) 41,723 
2,948) of 275| 11,371| 75,930 
10,975) c 677| 20,003) 119,403 
aap .---| 3,697| 27,021 
es) 185| 185 
--| 4,226) 43,149 
peste giats EES 925} 2,047 
912 Ue ae a Leo 181| 3,662 
Jui | ee Fd SE La 211 
a ‘ peel re 90 

4,571 
12 








Galveston. - - . 


Corpus Christi 
Brownsville - - 
Beaumont - - - 
New Orleans - 
Lake Charies - 


6,185 


5,227 





20,813 
1,122 
1,650 


8,169} 3,352! 





Jacksonville _. tll 

Pensacola, &c | 90 ee”: am 

Savannah _.-__| 3,470 anee 486 
12 





Charleston - -_| sen a= i Re eee Cae 


Wilmington - - 2,239 _..| 2,239 
a 


2.639 
5,836 
5,203 


Gee Os | ee : 
Los Angeles - - 696 400 200 Laiel 335 
San Francisco 404 innate ee me 4,579) ’ j 220, 


118,491 


56,459] 41,986] 19,955| 37.237] aaa 57,962) 333,921 


Total 1938_..| 43,918) 48,238} 71,691) 31,874) 97,61 181) 58,468) 351,980 
Total 1937 - - 77 ,082' 67,041] 88,835' 40,964' 21,702 200’ 63,801' 359.625 


NOTE—Ezports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland, and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of June the exports to the Dominion the present season 
have been 23,601 bales. In the corresponding month of the preceding season 
the exports were 16,632 bales. For the 11 months ended June 30, 1939, there 
were 235,335 bales exported, as against 228,366 bales for the 11 months of 1937-38. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















On Shipboard Not Cleared for— 
Ger- Other ; Coast- 
many |Foreign| wise 
600; 2,000 J 1,500} 21,900 
1,382} 3,155) 12,048 58] 30,759 
111 590 945 4,397 





Sept. 9 at— iqneine 


Other tock 


Britain| France Total 





9,400 
14/116 
2150 


2,093 ’ 21,393 57 ,056 
6,602 19,522) 5,2 39,049 
20,385! 11,486! 21,462 71,602 


25,666 
1,584 
17,038 








Total 1939 - - 
Total 1938 - --- 
Total 1937 























* Estimated. 


Speculation in cotton for future delivery during the 
past week was exceptionally active, like in all other com- 
modity markets. The latter half of the week activity was 
quite pronounced, with prices soaring $2.50 a bale _on 
Thursday. The market readily responded to demand as 
Southern offerings continued relatively light. All deliver- 
ies established new high levels for the lives of the respec- 
tive contracts. Aggressive trade price-fixing against heavy 
cotton goods sales was a strong factor in the recent rise 
of cotton futures. 

On the 2d inst. prices closed 5 to 14 points net lower. 
High prices representing net gains of 9 to 10 points were 
made in the initial trading. Firmness at Liverpool and 
trade and scattered buying were sufficient to absorb a limited 
supply of offerings. Sentiment was influenced early by the 
sharp and sensational advances that had been registered in 
the “‘war commodities” on Friday, but there was little follow- 
up to the buying in cotton. Prices soon turned reactionary 
under hedging and some Liverpool selling as well as week-end 
liquidation. In view of the holiday here on Monday, there 
was little disposition to go over the long week-end with open 
commitments either way. There was fresh selling towards 
the close and prices ended with fairly substantial net losses. 
Southern spot markets today were 2 to 10 points lower, 
with middling quotations ranging from 7.88c. up to 8.87e. 
Sales totaled 41,635 bales, against 42,304 bales last year. 
On the 5th inst. prices closed 38 to 52 points net higher. 
The opening was firm at advances of 46 to 63 points. Shortly 
after, there was an abrupt decline due to heavy hedge selli 
in Oct. contracts. The market was nervous, and prov 
sensitive to the later orders either way. As a whole, trading 
was of large proportions with activity well sustained most of 
the day. Of course the great factor in the activity and 
strength of the market is the European war, which of course 
has influenced an active and general buying movement. 
After rallies of as high as $3.85 a bale had been registered, 
the market reacted partially under Southern hedge selling 
and realizing to close steady at net advances of 38 to 52 
points or about $2 to $2.50 a bale. Oct. reacted from 9 to 
8.50¢. and ended at 8.75¢c., while May eased from an opening 
price of 8.40 to 8.18¢., recovered to 8.64¢e. and closed at 
8.37¢e. Southern spot markets today were 22 to 46 points 
higher, with middling quotations ranging from 8.70 to 9.15e. 
The average at the 10 designated markets was 8.86c. for 
middling. On the 6th inst. prices closed 25 to 19 points net 
higher for the old contracts, while the new contracts closed 
highly irregular, with Oct. showing a net loss of 9 points and 
the balance of the list 3 to 19 points net higher. The cotton 
market as a whole again displayed a firm tone today in 2 
heavy volume of transactions. A short time before the close 
of business all active months registered gains of 4 to 10 points 
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over the closing levels of the preceding day. Futures ex- 
tended yesterday’s advances as much as $1 a bale in active 
trading this morning, with initial prices 14 to 20 points 
higher. Heavy cloth sales in Worth Street yesterday were 
neglected in an active trade demand, while foreign interests 
again were good buyers, although there appeared to be a little 
Liverpool selling in the more deferred positions. Hedge 
sales were fairly heavy, coming from spot interests, although 
these were offset to a large extent by price fixing orders for 
mill account. There was some profit taking noticeable, 
but this selling together with a little New Orleans liquidation 
was readily absorbed by the quick general demand. 

On the 7th inst. prices closed 62 to 40 points net higher 
for the old contracts, while the new contracts closed 54 
to 63 points net higher. After displaying a mixed tone 
during the early trading, cotton prices developed a streng 
tone in later dealings, with gains of over $2.50 a bale regis- 
tered in some active months. Shortly before the end of 
the trading period the list was 35 to 64 points above yester- 
day’s closing levels in a moderate volume of business. Fu- 
tures followed the hesitant trend at Liverpool and opened 
2 points lower to 3 points higher in moderately active trad- 
ing. Wall Street and trade interests had buying orders 
in practically all positions, while offerings came from Bom- 
bay and local accounts, and also represented hedge selling 
in the deferred months. The Wall Street buying centered 
in the distant positions. Heavy buying by the trade and 
Wall Street continued in later trading, with prices 5 to 14 
points higher. Heavy selling orders in December at 9c. 
seemed to hold the rally in check for a time. 

Today prices closed 12 points off to 5 points net higher. 
The Department of Agriculture’s estimate of the cotton 
crop dampened enthusiasm of traders, but after reacting 
sharply on the news, prices again rose. Price movements 
throughout the session were erratic. In the late trading 
old contracts were unchanged to 15 points higher, and the 
new contracts were 11 to 24 points higher. The initial 
response to the estimate of 12,380,000 bales, based on con- 
ditions of September, as compared with 11,945,000 bales 
produced last season, was decidedly bearish, and prices 
tumbled. For a short time the gains were converted into 
losses on the day. Demand did not lag long. There was 
a fresh burst of activity which drove prices higher. Open- 
ing prices were strong. Prices continued to climb as a 
result of purchases and inquiries made yesterday in Worth 
Street. Foreign buying was also responsible for the rise of 
from 57 to 65 points within a few minutes after the initial 
call. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

fertne fo Sept. 8— Sat. Mon. Tues. Wed. Thurs. Fri. 
Mid upland - (Nomina!) 8.87 Hol. 9.25 9.49 10.00 9.82 

Premiums and Discounts for Grade and Staple—The 

table below gives the premiums and discounts for grade and 
staple in relation to the grade. Premiums and discounts 
for grades and staples are the average quotations of 10 
markets designated by the Secretary of Agriculture. 
_ Old Contract—Basis Middling %-inch, established for de- 
liveries on contract on Sept. 12, and staple premiums repre- 
sent 60% of the average premiums over %-inch cotton at 
the 10 markets on Sept. 5. 

New Contract—Basis Middling 15-16-inch, established for 
deliveries on contract on , and staple premiums 
and discounts represent full discount for %-inch and 29-32- 
inch staple and 75% of the average premiums over 15-16-inch 
cotton at the 10 markets on Sept. 7. 





New Contract 


29-32 31-32 
Inch Inch 


Old Contract 





1 dn. 
and Up 


15-16 
Inch 


1 In. 
and Up 


% 15-16 


% 
Inch Inch Inch 





.68 on 
.60 on 
.54 on 


.52 on 
46 on 
.40 on 


.59 on 
.53 on 
47 on 


.41 on 
.35 on 
.29 on 


.31 on 
.25 on 
.19 on 


.75 on 
.69 on 
.63 on 


.52 on 
.46 on 
.40 on 


.65 on 
.59 on 
.53 on 
.29 on} .42 on} .52 on! .08 on] .17 on} .29 on; .35 on] .43 on 
Basis | .13 on| .24 on) .21 off} .12 off} Basis | .07 on) .14 on 
.60 off} .50 off} .40 off} .82 off| .74 off) .65 off} .60 off; .52 off 
1.42 off|1.35 off|1.31 off|1.63 off|1.60 off!1.53 off|1.51 off|1.48 off 
2.14 off}2.12 off|2.10 off|2.35 off|2.34 off|2.32 off)/2.32 off|2.30 off 
2.74 off|2.73 off|2.72 off|2.95 off|2.94 off'2.93 off|2.92 off|2.91 off 


.53 on .40 on| .47 on) .54 on 
.42 on .29 on| .35 on! .43 on 
Even | .13 on} .24 on| .21 off Basis | .07 on| .14 on 

.60 off} .50 off} .40 off} .82 off| .74 off) .65 off} .60 off; .52 off 
1.42 off/1.35 off|1.31 off|1.63 off|1.60 off|1.53 off|1.51 off|1.48 off 
~}2.14 off|2.12 off}/2.10 off|2.35 off 2.32 off|2.32 off|2.30 off 
2.74 off!2.73 off|2.72 off|2.95 off 2.93 off|2.92 off|2.91 off 


soon aliens 14 off] . .07 on| .13 on| .20 on 
eae a sal .---| -26 off] . .06 off} .01 on} .08 on 
.70 off} .61 off} .52 off|a.91 offia. 2.76 off|a.71 off|a.65 off 
1.49 off|1.44 off|1.40 off|1. 1.62 off|1.60 off|1.57 off 
2.21 off|2.20 off|2.19 off|2. 2.40 off|2.39 off|2.38 off 


.52 off| .44 off} .37 off|*. * 60 off|*.56 off|*.51 off 
.74 off| .67 off| .60 off|*. * 83 off|*.79 off|*.75 off 
1.53 off|1.49 off} 1.46 off}1. 1.67 off|1.65 off|1.63 off 
2.22 off|2.21 off|2.21 off|2. 2.39 off|2.39 off|2.39 off 
2.90 off|2.90 off}2.90 off|3. 3.06 off|3.06 off|3.06 off 


1.17 off|1.10 off|1.04 off|*1.38off/| *1.350ff | *1.27off) *1.250ff| *1.190ff 
1.69 off|1.66 off|1.64 off|1.90 off|1.88 off|1.85 off|1.84 off|1.83 off 
2.33 off|2.32 off|2.32 off|2.53 off|2.53 off|2.52 off|2.52 off|2.52 off 


.64 off] .55 off] .46 off|*.85 off|*.80 off|*.71 off|*.66 off|*.59 off 
.83 off| .75 off| .67 off|1.04 off|1.00 off} .91 off| .87 off| .81 off 
1.45 off'1.40 off'1.36 off'1.66 off'1.62 off'1.57 off'1.55 off(1.52 off 


* Not deliverable on future contract. a Middling Spotted shall be tenderable 
only when and if the Secretary of Agriculture establishes a type for such grade. 





.29 on 
17 on 
.12 off 


19 on 
.08 on 


.63 on 
.52 on 


.40 on 
.29 on 
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Market and Sales at New York 


The total sales of cotton on the spot each day during the 
week at New York are indicated ir the following statement. 
For the convenience of the reader, we also show how the 
market for spot and futures closed on same days. 






































Spot Contract Total 

| Old » New | Old New Old New 
ES ERE ERS | Sobel She RE: Sarge pli Se ony genie! 
RT, Sea HOLI|DAY. 

RE iG TEENS. “acted aan ese s. Fe én ae 
Wednesday____________ 300 Pr Mies) er 300 neni 
RE eR pcan 200 pete 100 pra 300 nent 
Sa i ala arate: 500 Perl pele aiuals 500 ones 

Total week___________ fo” Se GS Cee a ON 
ee. Be | LL | acest 100 Mae eS 

| Futures Market Closed 

Spot Market Closed 
Old | New 

Saturday -__-_-__- ai a ae A I Pe Irregular 
Monday._...___- HOLI|DAY. 
yea NN CT FOR LIT EE Steady 
Wednesday______ en 8 ee I ona sini nal Steady 
;: eer DEE. £ nck a wicked « teady......-- Steady 
sg I i ed Barely Steady |Barely Steady 





Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 






































' 
| Saturday | Monday Tuesday | Wednesday| Thursday Friday 
Sept. 2 Sept. 4 Sept. 5 Sept. 6 Sept. 7 Sepi. 8 
Sept .(1939) 
Range..|——- —— —_ | — | — | |—- 
Closing _| 8.37n 8.75n 8.99n 9.51n 9.37n 
Oct. (old) 
Range-_-_| 8.33- 8.52 8.50- 9.00} 8.80- 8.9¢| 8.96- 9.52) 9.35-10.15 
Closing ._| 8.37 —— 8.75- 8.76| 8.99 ——| 9.50- 9.52] 9.37- 9.38 
Oct. (new) 
Range 8.65- 8.65 9.05- 9.05) 9.06- 9.08;———-  ——|——- —— 
Closing _| 8.50n 8.89n 9.13n 9.67n 9.52n 
Nov. (old) 
Range_.|——-  —— ——S §$ —$| — Ss —— | — Ss ——— | —_—- 
Closing .| 8.287 8.70n 8.93n 9.44n 9.33n 
Nov. (new) 
Range..|——- —— —S= | ——-— | ———- | ————- —- 
Closing _| 8.41n 8.84n 9.07n 9.63n 9.48n 
Dec. (old) 
Range-__| 8.18- 8.37 8.33- 8.89] 8.70- 8.80] 8.86- 9.42) 9.29- 9.97 
Closing _| 8.18- 8.20 8.64- 8.65) 8.87- 8.88| 9.35- 9.40) 9.30- 9.31 
Dec. (new) 
Range..|———- —— 8.65- 8.94) 8.88- 8.99) 9.07- 9.59) 9.44-10.00 
Closing _| 8.332 8.79n 9.02n 9.59 9.44 —— 
Jan. 1940 
(old) 
Range_.| 8.20- 8.20 8.39- 8.78) 8.69- 8.85! 8.85- 9.36) 9.28- 9.90 
Closing _| 8.08n 8.60- 8.61) 8.85 ——| 9.33n 9.27n 
Jan. (new) 
Range..|——- —— 8.74- 8.74|,——-  —— ——j} 9.50-10.02 
Closing _| 8.22” 8 .76n 9.01n 9.51n 9.52 —— 
Feb. (old) 
*“Range..|——- —— —S «= —|—- ————— | —- Ss | ———- SC 
Closing _| 8.04n 8 .56n 8.79n 9.26n 9.22n 
Feb. (new) 
Range..|/——- ——| HOLIL- |-—- —|— --|—- —|- - 
Closing | 8.21n DAY. 8.74n 8.97n 9.46n 9.45n 
Mar. (oid) 
Range__| 8.00- 8.22 8.20- 8.77| 8.54- 8.74) 8.71- 9.26) 9.15- 9.82 
Closing ._| 8.01 —— 8.52 ——| 8.72- 8.74) 9.20- 9.21| 9.17- 9.21 
Mar. (new) 
Range__| 8.43- 8.43 8.57- 8.86| 8.76- 8.92] 8.96- 9.39| 9.33- 9.80 
Closing .| 8.21n 8.72n 8.93n 9.41n 9.39n 
Apr. (old) 
Range..|——- —— —S= | —-— | ———- 
Closing _| 7.94n 8.44n 8 .65n 9.13 9.09n 
Apr. (new) 
Ranage..\-————- -—— —_— | —- | > OO CC — 
Closing _| 8.15 8 .65n 8 .86n 9.34n 9.31n 
May (old) 
Range_._| 7.87- 8.10 8.18- 8.64) 8.38- 8.58) 8.56- 9.13) 8.99- 9.65 
Closing _| 7.87- 7.8: 8.37 ——| 8.57 ——| 9.06 ——/| 9.61 —— 
May (new) 
Range_.| 8.23- 8.30 8.42- 8.74| 8.62- 8.7%| 8.77- 9.34] 9.24- 9.78 
Closing _| 8.10n 8.58 ——| 8.79 ——| 9.27n 9.24 — 
June (old) 
Range..j-———- -—— —S= Oe -  -  O- CC 
Closing _| 7.80n 8.28n 8.49n 8.97n 8.96n 
June (new) 
Range..|—— -—— —S— Oe eC 
Closing _| 8.01n 8.50n 8.70n 9.1817 9.16n 
July (old) 
Range__| 7.68- 7.91 7.85- 8.49| 8.22- 8.43) 8.38- 8.94] 8.88- 9.52 
Closing .| 7.72 — 8.21- 8.22) 8.40- 8.43) 8.88 ——/) 8.91 —— 
July (new) 
se. -— 8.24- 8.68) 8.45- 8.63) 8.62- 9.13] 9.08- 9.63 
Closing _| 7.93 8.42n 8.62n 9.09n 9.08 —— 
Aug.— 
Ras..." -— ——> aa —_——_——————— 
Closing _' 8.03n 8 .52n 8.72n 9.197 9.18 —— 
n Nominal. 


Range for future prices at New York for the week ended 
Sept. 8, 1939, and since trading began on each option: 














Option for— Range for Week Range Since Beginning of Option 

1939— 

i nacssibbcose scabies er ge ae 7.30 Jan. 24 1939) 9.16 Aug. 1 1939 
Oct.—Old 8.33 Sept. 2)10.15 Sept. 8) 7.26 Jan. 10 1939)10.15 Sept. 8 1939 
Oct.—New -| 8.65 Sept. 2) 9.08 Sept. 6) 8.44 Aug. 31 1939) 9.08 Sept. 6 1939 
Be =eGE otc bancs coubebelosncse sundes 7.49 Feb. 23 1939} 7.49 Feb. 23 1939 
WRN fn ccc ce sededclavcost 66060610002 2h66 Shows ebelecencean Chammbeocee 
Dec.—Old 8.18 Sept. 2) 9.97 Sept. 8| 7.26 Jan. 26 1939) 9.97 Sept. 8 1939 
Dec.—New_| 8.65 Sept. 5|100.0 Sept. 8] 8.25 Sept. 1 1939/10.00 Sept. 8 1939 

1940. — 

Jan.—Old__| 8.20 Sept. 2) 9.90 Sept. 8| 7.29 Jan. 27 1939) 9.90 Sept. 8 1939 
Jan.—New _| 8.74 Sept. 5/10.02 Sept. 8) 8.37 Aug. 30 1939|10.02 Sept. 8 1939 
POR OR. ch cccce coesdolocccce cocseclococcsss céccedeclocesccse cnecedne 
DOB NOW ho cnn eo ccesloecese ececnclossocssa sscceccelscccasse beowcesee 
Mar.—Old _| 8.00 Sept. 2) 9.82 Sept. 8} 7. Apr. 20 1939) 9.82 Sept. 8 1939 
Mar.—New | 8.43 Sept. 9.80 Sept. 8.19 Aug. 28 1939] 9.80 Sept. 8 1939 
ADP Old. [0222 coc cccfoos eds cccccclocccnses coccescc|ecceccce soseccse 
ADE —NOW .| . 22. on nono nnn ence ele cen nce e seco cesn| occ wcese sceeesce 
May—Old _| 7.87 Sept. 2) 9.65 Sept. 8| 7.58 Mar 22 1939) 9.65 Sept. 8 1939 
May—New.| 8.23 Sept. 2) 9.78 Sept. 8) 8.05 Sept. 1 1939) 9.78 Sept. 8 1939 
FERS —GRR cliacsca swdncclecccad, absncclccsocsss S6ncnesdlaseeneae, b60n00ce 
SERS TAG ohn nc cco covasclecesd Hheecclocccsssé stbsecnsaleseebees Snaeeces 
July—Old__| 7.68 Sept. 2) 9.52 Sept. 8| 7.63 Sept. 1 1939] 9.52 Sept. 8 1939 
July—New -| 8.24 Sept. 5| 9.63 Sept. 8) 7.90 Sept. 1 1939) 9.63 Sept. 8 1939 
SSE 32. nn6 entice anes beatae 8.08 Aug. 31 1939! 8.10 Aug. 31 1939 











a Not available, we repeat the figures for Sept. 1. 
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Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of siles 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 









































































































from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
Open 
New York Sept.1 | Sept.2 | Sept.4| Sept. 4 | Sept.6| Sept.7 | Contracts 
Sept. 7 
1939 — 

October—Old . ...--..- 38,000} 27,500 85,800} 25,500) 60,700} 202,700 
0 FSP ae: 100 200 200 hiatal J 
December—Old-- ~~ --_- 78,800} 46,400 181,200) 106,600| 172,300} 601,300 

Riis wns xerme 800 is wigie 2,000} 1,100} 2,900 12,600 
1940—- 
January—Old - _._..-- 4,100; 1,000 5,700} 7,700} 7,100} 64,700 
SE cUikddcmusdes ithe anes 100 sila bli Papel 400 
March—Old..-.......- 21,300} 14,200 45,600) 42,700} 59,800} 213,200 
Dt acti oncubianad 600 200; Holi- 1,500; 1,000} 2,000 9,8 
May—Old .......-.-- 16,100} 13.200} day 61,200] 45,300} 64,900] 361,400 
eae > 500; 1,600 6,000) 4,200 1,900 26,700 
July—Old..........-- 19,600} 13,400 64,100) 29,5 48,000} 164,900 
DN & Khana sbidin’ 300 dain ts 2,100} 3,800} 1,500 10,300 
Inactive months: 
September, 1939, old —, anne de> és% ees Tee 
November, 1939, old —_ ice ‘ak awit peo 100 
August, 1940, new__ ome eae — Jui ound 200 
Total all futures__| 180,100) 117,600 455,500} 267,600) 421,600) 1,670,300 
Open 
New Crlcans 4ug. 30) 4ug.31) Sept.1| Sept.2| Sept.4| Sept. 5| Contracts 
Sept. 5 
1939— 
October—Old _ ....--- 3,400; 10,200) 11,900) 9,100 18,050 58,700 
ot nie deodawe os 5 mite a 150 ree Sinai 700 
December—Old_-___-_- 12,850} 8,650} 19,900) 9,550 42,200 78,500 
fern andes mand 100 50 50 350 
1940— 
January—Old . ..-..-- — ind 650 400 600 2,650 
Baa ee amas mae ----| Holli- ee ae 
March—Old- --...---- 4,550} 3,250) 5,400} 1,600) day 7,650 43,600 
SE etd ne aie ete Se miata aoe 200 aah err 
May—Old_........-- 1,150} 1,000) 7,450) 2,000 9,850 34,800 
EP ee ae ee nee a 550 shin 100 450 
Jaiy—Old.........---- 650 650; 3,400] 2,300 12,000 21,050 
are S wake a 1,906 100 1,800 3,500 
Total all futures _ 22.650! 23.750! 51,600! 25,100 293.001 244,500 


























The Visible Supply of Cotton tonight, as made up b 
eable and re chen is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all forei 

figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States for Friday 























only. 

Sept. 8— 1939 1938 1937 1936 
Stock at Liverpool ---_....- bales a510,000 1,024,000 601, 669,000 
Stock at Manchester - .........- a 58,000 ~=134,000 97,000 73,000 

Total Great Britain. .-......- 8,000 1,158,000 698,000 742,000 
Stock at Bremen. .............. 124,000 251,000 82,000 146,000 
DOCG O86 OWIOs ce cccccsccanuce 61,000 254.000 131,000 112,000 
Stock at Rotterdam -__......--- 9.000 12,000 10,000 9000 
SOGGE C6 DORs wenmehiigen “adesas ‘énenbe ¥ ~ Sebi 55,000 
Stock at Genoa... -.............. 12,000 51,000 14,000 41,000 
Stock at Venice and Mestre_-__ ,000 3,000 6,000 6,000 
GOOG G6 THIS. 2. « cceccsaccce 5,000 15,000 4, x 

Total Continental stocks... ~~~. 218,000 606,000 247,000 376,000 

Total European stocks - - - - . - - 786,000 1,764,000 945,000 1,118,000 
India cotton afloat for Europe... 49, 60,000 46,000 ,000 
American cotton afioat for Europe 239,000 161,000 220,000 152,000 
Esypt Brazil,&c.,afl't for Europe 195,000 192,000 152,000 ,000 
Stock in Alexandria, Egypt - - - - - 9, 202 ,000 60,000 71,000 
Stock in Bombay, India----.- - 675,000 — 880,000 661,000 667,000 
Stock in U. 8. porte............ 2,130,987 2.456,519 1,796,927 1,531,767 
Stock in U. 8. interior towns - _-.2,487,313 2,044,616 918,178 1,339,682 
U. 8. exports today.-..........-. 485 16,386 12,590 20,217 

Total visible supply - -.--.--.--- 6,661,785 7,776,521 4,811 695 5,101,666 

y ie above, totals of American and other descriptions are as follows: 

merican— 
Liv Sins bectanscncanes a106.000 551,000 186,000 ,000 
Manchester stock. ............-. 418,000 85,000 ,000 27,000 
i Pi cine dabaonkemeda 1,000 136,000 8,000 91,000 
Oy eee se 22,000 171,000 92,000 68,000 
Other Continental stock -....-..-. 8,000 59,000 8,000 45,000 
American afloat for Europe - - - ~~ 239,000 161,000 220,000 152,000 
yy Serer 2,130,987 2,456,519 1,796,927 1,531,767 
U. 8. imterie? S60CK.. ..cccccccee 2,487,313 2,044,616 18,178 1,339,682 
U. 8S. exports today ..-.........-. 485 16,386 2,590 20,217 

Total American... .........-- 5,072,785 5,680,521 3,315,695 3,476,666 

East Indian, Brazil, &c.— 

Liv [Rcd unadeocnaiiins a404,000 473,000 415,000 467,000 
Manchester stock. -.-........--.-- a40,000 49,000 63 ,000 46,000 
Dh ...nccumnbtninbeoe 3,000 115,000 35,000 52, 

OUTS GOOG. cn ccccccegsscoscece 39 000 ,000 26,000 44, 

Other Continental stock... ..- 25,000 42,000 8 ,000 76,000 
Indian afloat for a » nageiings 49,000 60,000 46 000 42,000 
E t, Brazil, &c., afloat....... 195,000 192,000 152,000 160,000 
Stock in Alexandria, Egypt- ---- 9,000 202,000 ,000 71,000 
Stock in Bombay, India. -.-....-.- 675,000 000 =661, 667 ,000 

Total East India, &c.......-- 1,589,000 2,096,000 1,496,000 1,625,000 

Total American. ...<<-------< 5,072,785 5,680,521 3,315,695 3,476,666 

Total visible supply --...-.--.-- 6,661.785 7,776,521 4,811,695 5,101,666 
Middling uplands, Liv [---- ' 7.03d. ° 4.71d. ° 5.464. ° 6.90d. 
Middling uplands, New York ----. 9.82c 8.08¢ 9.23c. 12.55c. 
Egypt, good Giza, Liverpool ----- U.1em. eeéuhi soeede ° aeenen 
Broach, fine, Liverpool. .....---. 5.81d. 3.86d. 4.75d. 5.78d. 
Peruvian Tanguis, g’d fair, L’pool 6.78d. 5.56d. 6.66d. 7.79d. 
C.P.Oomra No.1 staple,s'‘fine,Liv 5.95d. 3.83d. 4.78d. 5.79d. 


Continental imports for past week have been 78,000 bales. 

The above figures for 1939 show an increase over last 
week of 104,939 bales, a loss of 1,114,736 from 1938, an 
increase of 1,850,090 bales over 1937 and a gain of 1,560,119 
bales from 1936. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
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corresponding period of the previous year—is set out in 
detail below: 





Morement to Sept. 8, 1939 | Movement to Sept. 9, 1938 





























Towns | Receipts { Ship- | Stocks | Receipts  , Shtp- | Stocks 
| ments | Sept. |__| ments | _ Sept. 
| Week | Season | Week | 8 Week , Season | Week 9 
Als., Birm'am!/ 35| 1,535} 1,488} 16,503) 70 lo5| 349) 16.654 

Eufaula. -_- 200 525 200! 8,167) 1,264) 2,089 546} 6,885 

Montgom’y| 1,566) 4,086 533| 49,801) 6,687| 10,950 854| 55,347 

Selma ----- 1,653) 2,922 183| 66,605} 4,781) 7,708 140} 59,639 
Ark., Blythev. 370 407 154| 154,127] 4,781) 5,302 309} 90,062 

Forest City 608 667 734| 45,742) 1,235) 1,349 2| 25,461 

Helena_..-| 3,491) 3,642) 1,069] 48,460} 4,081] 5,233 41| 31,955 

Hope__.--- 1,696] 2,053 325| 48,264] 1,149} 1,259 200} 24,535 

Jonesboro _. 3 40 3| 33,926 19 23 écealt Been 

Little Rock 367| 6,068 5| 145,336] 1,756) 8,589 175| 92,728 

Newport... 4 5 120} 36,612 47 50 212| 18,237 

Pine Bluff.| 1,546) 2,799 158| 95,272) 1,991) 6,632) -- 783) 63,213 

Walnut Rge 3 52 13} 38,828 310 488 1} 29,570 
Ga., Albany _- 357| 1,094 285| 11,703) 1,205} 3,172 325| 14,933 

Athens -. . . 150 356 585| 24,920 178 259 320) 23,546 

Atlanta___- 729| 4,679 1,251] 70,267) 2,827| 6,581) 2,448] 124,486 

Augusta_..| 9,151] 23,709) 3,068) 127,969] 9,418} 22,275) 2,009) 132,385 

Columbus. . 300} 1,800 400} 31,700 200| 1,700 100| 34,600 

Macon - --- 318} 1,855 275| 23,615| 3,743) 5,620 97| 31,207 

Rome.- -- - - PEM 10} ____| 32,350 55 56 45| 22,068 
La., Shrevep't] 9,507| 21,737] 3,145| 86,091) 7,681) 14,110) 3,726) 62,838 
Miss., Clarksd| 5,760} 11,725 514| 54,052| 5,783} 9,411 149} 51,221 

Columbus. - 24 470 207| 29,470) 1,197) 1,924 448| 24,376 

Greenwood_| 16,185) 26,195} 1,617| 79,985] 13,600) 25,049 349] 72,719 

Jackson....| 3,089} 4,217 535| 19,928] 1,46 2,358 278| 23,718 

Natchez _ _. 9 —  .-.) (Awe snes 206} -..--| 10,252 

Vicksburg... 303 384 15} 15,180 483 667 167| 12,022 

Yazoo City_| 4,805) 6,887 142| 43,732) 4,095) 6,254 105} 29,513 
Mo., St. Louis} 3,498] 17,853} 3,595) 1,902) 2,184) 15,453} 1,875) 3,347 
N.C., Gr’boro 219 530 19} 1,243 4 354 153} 1,659 
Oklahoma— 

15 towns *.| 2,553} 3,838 575| 251,175| 4,890} 7,917] 3,329] 134,600 
8. C., Gr’ville| 1,639] 14,413] 2,955) 56,954) 3,675) 12,320) 3,061) 70,203 
Tenn., Mem’s| 26,742) 140,740| 23,538] 548,270) 28,917| 73,136) 10,823) 508,408 
Texas, Abilene 77 93 12} 12,575 1 114 ail 7,517 

Austin... _. 1,134} 2,986) 1,142} 4,417) 1,711) 2,601) 1,354) 2,107 

Brenham _ 1,954 6,115} 1,090} 4,852) 1,226) 2,634 920| 3,260 

Dallas... 4,000} 9,644) 2,000} 42,855| 5,076) 8,168) 4,083) 35,047 

Paris__...- 6,382| 10,928} 3,741] 43,463) 6,451) 10,814) 3,441) 27,493 

Robstown. - 638} 5,601} 1,121} 2,380 176| 5,925) 1,232) 4,507 

San Marcos 752| 1,332 560| 2,417| 2,117) 4,971) 1,683) 2,125 

Texarkana 1,512} 2,309 534| 36,298 860| 1,029 140} 19,464 

Waco.....- 7,853| 15,021) 3,099) 24,587) 7,158) 10,048) 3,462) 18,227 
Tot., 56 towns'121,182 361,382 61,005 2487,313|144,695! 304,956) 49,734'2044.616 























* Includes the combined total of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
increased during the week 60,177 bales and are tonight 
442,697 bales more than at the same period last year The 
receipts at all the towns have been 23,513 bales less than 
the same week last year 


New York Quotations for 32 Years 
































cl 9.82c.|1931 ...-- 6.75c. | eee 28.95c.|1915 ----- 10.00c. 
ih¢cedans 8.19c./|1930 ..... 11.15c. | 1922 --.-- 91.700. | 1914 .<cs~ . 
Sr Sa¢en 9.37c.|1929 __.-- 19.15c.|1921 -..-.. 18.65c.|1913 ---.-- 13.25c 
| (oe 12.50c. | 1928 ..... 19.50c. Se soos 31.75c. | 1912 ...-.. 11.85c 
are 10.85c. | 1927 -.--- 23 .90c.|1919 -..-- 29.45c.)1911 -.--- ll. 
I nee 13.40c. | 1926 ...-.- 18.80c./1918 .---- 36.45c./ 1910 --.-.- 14.00c 
BE sine on 9.10c./|1925 -.--.- 23.30c.|1917 ----- 21.20c.| 1909 ---.-- 12. 
1932 ...-. 7.95c.| 1924 -.--- 24.60c.|1916 ----- 15.25¢. | 1908 ----- 9.30¢. 
Overland Movement for the Week and Since Aug. 1 
1939-————_ 1938- 
Sept. 8— Since Since 
Shipped— Week Aug. 1 Week Aug.1 
ES ees 3,595 18,286 1,875 15,370 
7 i Me... oceshesesens 2,650 16,100 1,650 10,621 
FS Sear cise 302 wins 296 
Vie Vesies ack Se RNR RR 3,853 2 O88 3 260 4303 
a POR ree 856 J ° ° 
Via other rouse, ii wastacacasia 5,524 25,317 7,627 59,955 
Total gross overland.-_.....-..- 15,622 82,603 14,898 111,256 
Deduct Shi 
Overland to N. Y., Boston, &c... 853 3,357 500 5,426 
Between interior towns... .....-.-- 208 1,110 192 1,260 
Inland, &c., from South.....-.-.- 9,214 1,544 7,174 50,090 
Total to be deducted__......-- 10,275 46,011 7 866 56,776 
Leaving total net overland.*__--.-. 5,347 36,592 7,032 54,480 
* Including movement by rail to Canada. 
ice ise. 
In Sight and Spinners’ since nce 
. Takings’ Week Aug. 1 Week Aug. 1 
Receipts at ports to Sept. 8_...-- 209.966 609 195,347 590.879 


756, 
Net overland to Sept. 8 36,592 7,032 54, 
Southern consumption to Sept. 8.120, ,000 =105,000 580,000 





















































Total marketed -..........--- 335,302 1,473,201 307,379 1,204,450 
Interior stocks in excess_.....-.-- 60,177 57,264 94,961 90,4 
Came into t during week...395,479 --.---- 46360 _ suisse 
Total in sight Sept: 8........--- ---- 1,530,465 ---- 1,294,943 
North. spinn’s’ takings to Sept. 8. 21,700 122,533 15,105 102,554 
* Decrease. 
Movement into sight in previous years: 
Ba Since Aug. 1— Bales 
1937—Sept. 10....-.....-.. GE SNE vdcuccncncbnetonadnse 2,013,541 
1936—Sept. 11.........--- } 6 eS 1,683 ,454 
1935—Sept. 13..........-. - Fe |) EG arn EPs 1,466,354 
Quotations for Middling{[Cotton at Other Markets 
Closing Quotations for Middling Cotton on— 
Week Ended 
P Saturday Monday Tuesday , Wednesday, Thursday Friday 
Sept. enti Bese “ 
% \1\5-16) % 115-16] %& |15-16) % ,15-16) % ,15-16) % |15-16 
In. \ Im. | In. | In. | Im.| In. | In. | In. | In. | In In. | In. 
Galveston ...| 8.28| 8.58 "| 8.74] 9.04] 8.97] 9.27| 9.47] 9.77| 9.15] 9.45 
New Orleans_| 8.64) 8.84 9.05| 9.25) 9.18] 9.38) 9.59) 9.79) 9.42) 9.62 
Mobile_----.- 8.37) 8.47 8.75) 8.85) 8.99) 9.09) 9.50) 9.60) 9.37) 9.47 
Savannah .___| 8.58} 8.73) HOLI- 8.95] 9.10} 9.18) 9.33) 9.69) 9.84) 9.44) 9.59 
Norfolk - - - - - 8.80} 8.95 DAY. 9.15} 9.30) 9.30) 9.45) 9.80) 9. 9.55) 9.70 
Montgomery | 8.40) 8.55 8.70) 8.85) 8.85) 9.00) 9.25 9.40] 9.15) 9.30 
A ...--| 8.87| 8.97 9.09) 9.19) 9.17) 9.32] 9.52) 9.67) 9.45) 9.60 
Memphis___.| 8.55) 8.75 8.95) 9.15) 9.95) 9.15) 9.45) 9.65) 9.40) 9.60 
Houston ...-} 8.38) 8.65 8.80) 9.10) 8.95) 9.15) 9.20) 9.50) 9.10) 9.40 
Litt! Rock...| 8.55) 8.75 8.95) 9.15) 9.20) 9.40) 9.45) 9.65) 9.40) 9.60 
ge I 7.88) 8.18 8.18' 8.48! 8.41! 8.711 8.93! 9.23] 8.76' 9.06 
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New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 


























! | 
Saturday | Monday Tuesday | Wednesday | Thursday Friday 
Sept. 2 | Sept. 4 Sept. 5 Sept. 6 Sept. 7 Sept. & 

Oct. (1939) 

(old)_| 8.49- 8.50 8.88- 8.90) 9.08 ——| 9.58- 9.60) 9.48 —— 

(new)| 8.59 Bid } 8.98 Bid | 9.18 Bid | 9.68 Bid | 9.58 Bid 
Dec. (old) -| 8.31- 8.33 8.78- 8.79) 8.93- 8.94) 9.48 ——/ 9.42 —— 

(new)| 8.42 Bid 8.88 Bid | 9.05 Bid | 9.58 Bid | 9.52 Bid 
Jan. (1940)| 8.24- 8.26 8.71 ——| 8.88 ——/| 9.43 ——/ 9.37 —— 

(old) - 

(new)| 8.35 Bid HOLI- 8.81 Bid | 9.00 Bid | 9.53 Bid | 9.47 Bid 
Mar. (old) | 8.12 —— DAY. 8.60- 8.61) 8.78 ——/| 9.32 ——/| 9.32 —— 

(new)| 8.29 Bid 8.73 Bid | 8.93 Bid | 9.45 Bid | 9.45 Bid 
May (old) _| 8.00- 8.01 8.50 ——| 8.65 ——!| 9.18- 9.20) 9.16 —— 

(new)| 8.16 Bid 8.63 Bid | 8.80 Bid | 9.31 Bid | 9.29 Bid 
July (old)| 7.86 —— 8.34- 8.36| 8.48 ——/ 9.04 ——/ 8.99- 9.00 

(new)| 8.00 Bid 8.51 Bid | 8.66 Bid | 9.22 Bid | 9.16 Bid 

Tone— 

le Steady. Steady Steady. Steady. Steady . 
Old futures} Barely stdy Steady. |Very stdy.|/Very stdy.| Steady. 
New futures! Barely stdy Steady Very stdy.'Very stdy.' Steady 





Two New Members of New York Cotton Exchange— 
At a meeting of the Board of Managers of the New York 
Cotton Exchange held Sept. 7, Charles R. McLean of Post 
& Flagg, New York City, who do a cotton brokerage busi- 
ness, and Amos Denison Moss of the B. F. Goodrich Co., 
Akron, Ohio, were elected to membership in the Exchange. 
Mr. Melean is a member of the New Orleans Cotton 
Exchange, and Mr. Moss is a member of the Commodity 
Exchange, Inc., of New York City. 


Cotton Sales and Deliveries for Export Totaled 
1,180,174 Bales to Aug. 31—The Department of Agriculture 
announced on Sept. 6 that cumulative sales and deliveries 
of cotton and cotton products for export under the cotton 
export program totaled 1,180,174 bales through Aug. 31, 
1939. Of this total 29,029 bales represented cotton products. 
The Department further said: 


Under the cotton export program 1% cents a 
of raw cotton and an equivalent payment is pai 
products. 

Actual exports of cotton from Aug. 1 through Aug. 31 were 278,000 
bales, as compared to 236,000 in the comparative period last year and 
208,000 from Aug. 1 through Aug. 31, 1937. Exports in the week of 
Aug. 24-31, 1939, totaled 108,626 les, as compared to 76,494 pales in 
the corresponding week last year. The cotton export program became 
effective on July 27, 1939. 


Agricultural Department’s Report on Cotton Acreage 
Condition and Production—The Agricultural Depart- 
ment at Washington on Friday (Sept. 8) issued its report 
on cotton acreage, condition and production as of Sept. 1. 
None of the figures take any account of linters. Comments 
on the report will be found in the editorial pages. Below 
is a summary of the report, the full report in detail will be 
given next week. 


A United States cotton cro 
Reporting Board of the Uni 


und is paid on exports 
on the export of cotton 


of 12,380,000 bales is forecast by the crop 
States Department of Agriculture, based on 
conditions as of Sept. 1, com with a forecast of 11,412,000 bales a 
month ago and 11,943,000 es produced last year and 13,800,000 bales 
the average production in the 10 years 1928—1937. 

The condition of the crop on September 1 was 70% of a normal, com- 
pared with 74 a month ago, 65% a year ago, 75% two years ago and 59%, 
the 1927-1936 ten-year average condition on September 1. 

The indicated hee was reported as 244.7 pounds to the acre, compared 
with a forecast of 223.7 pounds a month ago, 235.8 pounds (a record) pro- 
duced last year and 190.8 pounds the 1928-1937 average yield. 

Conditions affecting the crop Sr eante were quite favorable during 
August, with reports indicating improv rospects in all States except 
Virginia, North Carolina, Florida and New Mexico. The most important 
increase in the estimate of production was in Texas where 495,000 bales 
more were in prospect than was indicated on August 1. 

Heavy rains caused some da in some sections of Alabama and 
Georgia. Reductions in Virginia and North Carolina weie said to have been 
due primarily to in ll weevil damage. For the country as a whole, 
the Board said, prospective damage by boll weevils was e to be 
about the same as the ten-year average and only slightly smaller than was 
indicated a month earlier. 

The Board estimated that 2.9% of the e in cotton on July 1 had 
been, or would be, abandoned, leaving 24,222, acres for vest. Last 
wear 1°. -ree was 3.1% and for the ten-year (1929-38) average 

was 2. 0- 


Returns by Telegraph—Telegraphic advices to us this 
evening indicate that shedding was reported from the north 
central and west central sections of Texas. As a rule, the 
weather has been hot and dry throughout the State. Pro- 
gress of cotton has been only fair to locally poor. 











Rain Rainfall Thermometer 

Days Inches High Low Mean 
dry 90 75 83 
dry 104 66 85 
dry 102 70 86 
dry 103 68 86 
dry 98 70 84 
dry 96 73 85 
dry 98 72 85 
dry 109 74 92 
dry 96 82 
dry 102 62 82 
dry 104 72 88 
dry 100 68 84 
dry 103 71 87 
dry 108 70 89 
dry 102 71 87 
Taylor dry 106 70 88 
Oklahoma—Oklahoma City-~.- dry 106 73 90 
Arkansas—Fort Smith_.....-. dry 106 72 89 
ye agen dry 105 70 88 
na—New Orleans__.--. 1 0.16 98 73 86 
nn dry 104 70 87 
aon ee odwndied 2 1.02 95 62 79 
SE dry 93 71 82 
bama— Mobile... .......- 0.15 91 69 80 
B an RE 1 0.52 93 64 78 
Mo ts ace, ch-ciiinet adh 1 0.18 94 66 80 
Florida—Jacksonville - ......- 1 0.18 95 69 82 
i ae 4 0.73 88 74 81 
th dike neccawew 1 0.01 87 75 81 
er tiie ani gethis 1 0.35 93 72 83 
—Savannah........-.-. 1 0.01 99 69 84 
RS AS OE 1 0.04 93 65 79 
LASER IEP LEAS dry 94 65 80 
BOGS wnnaadsccc®lesce dry 93 64 79 
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Rain Rainfall ——— Thermometer 
Days Inches High Low Mean 
South Carolina—Charleston_. 1 0.22 92 72 82 
North Carolina—Asheville____ i 0.70 89 52 71 






I 1 0.07 89 69 
Tennessee—Memphis ________ dry 99 69 84 
Chattanooga --__._.....-- 1 0.40 94 59 72 
, i i RP A 1 0.02 97 58 78 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8a m. of the dates given: 
Sept. 8, 1939 Sept. 9, 1938 
e 


Feet Fe 
New Orleans ____-_-_- Above zero of gauge_ 2.0 2.3 
, | eae Above zero of gauge_ 3.3 6.9 
. pee Above zero of gauge_ 9.5 9.0 
Shreveport - - -...-.-- Above zero of gauge_ 1.8 2.7 
i (t' RPRRR TREE Above zero of gauge_ 0.6 4.6 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 









































} doy Receipts at Ports Stocks at Interior Towns |Receipts from Piantations 
ind. 
19239 1938 1937 1939 1938 1937 1939 1938 1937 

June 

9_| 16,177| 20,059) 23,325 | 2600,639/2138 ,409/1030,520 Nil Nil Nil 
16.| 23,331) 27,019) 15,944] 2570.117/2119,356| 998,705 Nil 7,966 Nil 
23.) 36,239) 24,113) 19,653 | 2541,961/2100,775| 964,392) 8,083) 5,532 Nil 
san 26,909] 22,893) 15,752 | 2512,919}2081,164| 930,969 Nil 3,282 Ni 
uly 

7.| 26,363] 17,684] 17,059 | 2490,599/2053,520| 903,027) 4,043 Nil Nil 
14_| 33,685| 32,676) 17,371 | 2462,476/2024,282! 873,772| 5,562) 3,438 Nil 
21_| 58,075] 43,924] 28,601 | 2444,446/1997,556/ 848,935) 44,437] 17,198 Nil 
P— 73,527| 53,593 55,199 2434,289/1978,400| 828,147] 63,370] 44,437) 34,411 
ug. 

4_| 73,404) 49,379] 68,215 | 2441,606/1951,616| 811,182) 80,721] 22,595) 39,231 
11_| 72,192] 51,885) 94,093 | 2434,971|1933,484| 796,150) 64,657) 33,753} 79,061 
18_|101,982| 73,033) 149,210} 2417,522|1927,836| 788,408) 85,433) 67,385)141,468 
a 140,844/ 78,102|221,570| 2408,973/1922,216| 806,649|132,295| 83,722/239,811 
pt. 

1_]196,344/144,055/300,222 | 2427 ,136)1949,655| 836,739!214,507|171,494/330,292 

8_'209,955' 195,347'309,808 ' 2487,313'2044,616' 918,178'270,132'290,308'361,614 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1939, are 813,873 bales; 
in 1938 they were 660,463 bales and in 1937 were 1,184,837 
bales. (2) That although the receipts at the outports the 
past week were 209,955 bales, the actual movement from 
plantations was 270,132 bales, stock at interior towns having 
increased 60,177 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive st.tement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings, 1939 1938 
Week and Season 
Week | Season Week Season 
Visible supply Sept. 2.._____ 6,556,846, ---.-- 7,643,152)  _..... 
VEE Bn wanandl  maceee glk.” =o 7,858,941 
American in tn sight t to Sept. 8... 395 A79) 1,530,465 402,340) 1,294,943 
Bombay recei ts po +} 610,000) 657,000 10,000 100,000 
Other India shi pt. 7. 6.000 49.000 5,000 51,000 
Alexandria rece +e ae aTT 6. 3,600 ©15,000 5,400 10,800 
Other supply to Bent. OS? Bin 8,000 47 ,000 7,000 47 ,000 
Tegel sepety SE reaper 6,979,925, 8,332,653) 8,072,892) 9,362,684 
educt— 
Visible supply Sept. 8....--- 6,661,785) 6,661,785) 7,776,521) 7,776,521 
Total takings to Sept. 8 a__-_- 318,140) 1,670,868 296,371) 1,586,163 
Of which American - --_-.-~- 177,540| 1,062,868 200,971) 1,078,563 
Of which other -_..__.__-- 140,600 608 ,000 95,400 507 ,600 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 680,000 bales in 1939 and 580,000 bales in 1938—takings 
not being available—and the aggregate amount taken by Northern and 
foreign spinners, 990,868 bales in 1939 and 1,006,163 bales in 1938, of 
which 382,868 bales and 498,563 bales American. 06 Estimated. c Revised. 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1, as cabled, 
for three years, have been as follows: 















































1939 1938 1937 
Sept. 7 —- —_-—— 
Recetpts— Since Since Since 
Week Aug. 1 Week Aug. 1 Week Aug. 1 
Se Ran a a 10,000! 100,000| 2,000 49,000 
For the W eek Since Aug. 1 
Erports 
JSrom— Great ; Contt- |Jap’né& Great Contt- |Japan & 
Britain| nent China | Total | Britain nent China Total 
Bombay— 
1939__..- 2,000; 2,000 a 4,000 6,000} 11,000) 142,000) 159,000 
canal Bae ial 1,000 7,000; 19,000) 106,000) 132,000 
a ...-| 8,000) 7,000) 15,000 2,000; 29,000) 78,000) 109,000 
Other India: 
3,000; 3,000 lit 6,000; 21,000) 28,000) -_..--. 49,000 
1938 1,000; 4,000 es 5,000} 17,000) 34,000) _.___- 51,000 
rE 1,000; 6,000 ----| 7,000} 12,000; 37,000) -...--. 49,000 
Total all— 
1939. ._- 5,C00} 5,000 ..--| 10,000} 27,000; 39,000) 142,000) 208,000 
= 1,000; 5,000 _...| 6,000) 24,000) 53,000) 106,000) 183,000 
1,0001 14,000' 7,000! 22,.000' 14.000\ 66,000! 78.000' 158,000 

















a Not available. 

According to the foregoing, omens from all India ports 
record an increase of 4,000 bales during the week, and since 
Aug. 1 show an increase of 25,000 bales. 
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Alexandria Receipts and Shipments 


























Alerandria, Egypt, 1939 1938 1937 
Sept. 6 
nomen (cantars)— 
cc ~~ Se See 18,000 27,000 130,000 
Since 4 yO FRE aa a75,200 53,254 325,000 
This | Since This ; Since This ,; Since 
Week | Aug. 1 | Week| Aug. 1 | Week| Aug. 1 
Ex (bales) — 
‘o Liverpool________- 5.000} a7,800) __.- 6,200} 2,000 4,400 
To Manchester, &c___| 5,000) @12,400) ___- 9,900) 4,000 7,000 
To Continent & India_| 5,000} a49,600) 6,000) 52,250) 7,000) 27,650 
To America.-......... 1,090} 4@2,500)  -_--. * —s eee 100 
Total exports______-_ 16,000! a72,300' 6,000! 69,900'13,000! 39,150 














Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Sept. 6 were 
18,000 cantars and the foreign shipments 16,000 bales. a Revised. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is nominal and production is being increased. 
We give prices today below and leave those for previous weeks 
of this and last year for comparison: 





























1939 1938 
81% Lbs. Shirt- 4 Cotton 8% Lbs. Shirt- 4 Cotton 
32s Cop ings, Common ,Middl'g| 32s Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d s.d s.d. d. d s.d e. G4: €. 
June 
9..| 94% @10%/| 9 @9 3 5.77 | 8%@ 9%| 9 @9 3 4.54 
16..| 9% @10 gq @9 3 5.76 | 8% @ 9%) 9 @9 3 4.69 
23..|9 @10 9 @9 3 5.66 | 9 @10 9 1%@9 4%! 4.83 
=: 9 @10 9 @9 3 5.62 | 94% @10K%| 9 1%@ 9 4%) 4.96 
y 
7..|9 @10 9 @9 3 5.61 | 9%@10%| 9 3 @9 6 5.16 
14..|9 @10 9 @9 3 5.52 |9%@10kK|9 w@9M 4%) 4.88 
21_.| 84 @ 9%| 810K%@ 9 3 5.23 | 9%@10K| 9 1%@9 4%! 5.06 
=" 8%4%@ 9K| 810%@ 9 1%) 540] 9% @10K%| 9 1K@9 4%} 4.99 
ug. 
4..| 8%@ 9%| 810%@ 9 1%] 5.28 | 9%@10K%| 9 1%@9 4%) 4.89 
11..| 8%@ 9%| 810%@ 9 1%] 5.2219 @10 9 @9 3 4.78 
18_..| 8%@ 9%| 810%@ 9 1%) 514];,9 @10 9 @9 3 4.78 
—* 9 @10 9 @9 3 5.5219 @10 9 @9 3 4.74 
pt. 
1__| 9% @10\| 9 @9 3 5.71 | 8K%@ 9%| 9 @9 3 4.85 
8__' Nominal Nominal 7.03 ' 8%@ 9%1 9 @9 3 4.71 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 48,367 bales. The shipments in detail, as made 


up from mail and telegraphic reports, are as ‘loon: 





Bales 

GALVESTON—To Liverpool, Sept. 1, West Harshaw, 3,024__.._-_ 3,024 
To Manchester—Sept. 1— West, Harshaw, BMT Ghsiantindeiee ,007 

To Genoa, Sept. 1, Oakwood, 356-......................... 356 

To Trieste, Sept. 1, Oakwood, t00 ENinrosheceasaqdeeonpsheun 100 

To Venice, Ss: he GE a) nnn gasticandabbene 731 

To Barcelona, Sept. 2. Oakwood, Bie bccn atiéukdsd dumebide 4,271 

To Susac, Sept. 1,0 SS o8 daar p niga cennseneenerr itv tee 62 

To Ghent, Aug. 31, Lenda, 36s so ahaa dedeaiea dinate ae mange iamanbthe 262 

To Havre. Aug. 31, SI, 0 ch bideddniunialindbes 1,365 

To Dunkirk, Aug. 31, Lenda, 581____---------------.---..- 581 

To Buena Ventura, (£), West Chatala, 148_______-"-~_777 7" 148 

To Bannanquilla, (£), WEEE. BED. Jn ocdsccccucanceu 337 
HOUSTON—To Antwerp, Sept. 5. Indiana, rere 250 
2) Ce, Pn donk wanidcenéemhébnebaduee 300 

To Bordeaux, Sept. i, DE Ps + snardshacbadiknabedsase 2,184 

yy DU Se YC US El Cee eS eee 1,898 

To Dunkirk Et RE AE i 8 le LE SER 443 
NEW ORLEANS—  Apowne. Sept. 2, Burgerdijk, 397....._-- 397 
To Havre, Sept. 1, —__ Addn. si wmdumbdin owe wnibitin tile 1,342 

To Bordeaux, Sept. 2, Burgerdijk, 2,193..........---------- 2,193 

To Dunkirk, 4 2, Burgerd Ic senan ch teclenies erie dee ies daa oe 300 

To Rotterdam pt. Burgerdijk, Sir Askvewdeosedsadake 725 

To San Felip, Aug. ig. ‘Santa RS Stns ann in torn apbwin am adiseah 300 

To Guatemala City, Sept. 5 I rt 25 

To Hull, Aug. 31, Ethan Allen, 376........---------------- 376 

To Liver . Aug. 31, West Quechee, 2,853_-.......-.-.----- 2,853 

To Manchester, 31, West secs. Tit btdunkdewe oaes 1,822 
CORPUS eihiteg aes o Havre, Sept. 5, Michigan, Th Addiscata 40 
To Dunkirk, Sept. 5 5, Mich Ditiidbbbtnhthndeue~wnenae 300 

To Liverpool, Sept. 1 pple ned otemdiniband 5,537 

To Manchester, t. 7 ripple Creek, 4,478......-.--..-.--- 4,478 

To Bremen, Sept. 1, Patrick Henry, 4,729...-..-.---------- 4,729 
MOBILE—To verpool, tt Ds Di cheecesadontmasens 100 
PA | Sept. 2, Tn | ob sedadlencete 193 
Jogen, A Aug. i a a ko 919 
NORFOL Antwerp, Sept. 6, Black Hawk, 104 104 
SAVANNAH—To Liverpool, Aug. 31, Shickshinny, 480; Balderch, 530 
To Manchester, Aug. 31, Shickshinny, 2,580; Balderch, 50.... 2,630 
SAN FRANCISCO—To Great Britain (7), 54 wedectcbebdontinnnnea 54 
To noe (7), Gr oc nenckcdwlbesescivbsdbesuccteteuesdecbéc 637 

Te Cemeee (T), GOs occssd ctasenssccageccancesonegeceseces 60 
Los ANGELES—To Liverpool, Aug. 28, Dinteldijk, 296.....-..-. 296 
To Japan, Aug. 31, Taijo-Maru, Web diesehahs ddetbicohde 108 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Ine., are as 
follows, quotations being ir cents per pound: 








High Stand- Htgh — Htgh —_ 
can ard Density ar ar 
Liverpool .60c| Trieste ... d.45c .60c | Piraeus B5e 1.00¢ 
Manchester ‘be .60c | Flume d.45¢ -60c | Salonica 85¢ 1.00c 
Antwerp .46¢ .61c | Barcelona . * Venice a85¢ 1.00c 
Havre .45¢ .60¢ | Japan . e Copenhagen’ .56c .71e 
46C .61c | Shanghal . * Naples d.55¢ .60c 
Genoa d.55c .60c | Bombay = .75¢ -90c | Leghorn 4.550 .60¢ 
Oslo .56e .71c | Bremen 460 .6lc|Gothenburg .560e .7le 
Stockholm 6le .76c |! Hamburg .46¢ 6lec 





* Noquotation x Onlysmalllots. d Direct steamer. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Aug.18 Aug. 25 Sept. 1 Sept. 8 

Waren. ccsdccccsdncaccccsde 43 ,000 37 ,000 48,000 61,000 
ar 575,000 599,000 568,000 * 
Of which American --------.-.- 139,000 131,000 124,000 * 
Patel GH. «on conccscctedés 24,000 65,000 16,000 * 
Of which American - - - - ~~. ---- 6,000 3,000 6,000 * 

pe 128,000 106,000 175,000 177,000 

Of which American. ----_-.-.--.- 31,000 43 ,000 90,000 97 ,000 


* Not available. 
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The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have n as follows: 























Spot | Saturday Monday Tuesday | Wednesday Thursday Friday 

Market, A fair A fair 
12:15 4 Fair Quiet. business Quiet. business Quiet. 

b P.M business doing. doing. 

Mid.Upi'ds; 5.974. 6.58 6.88d. 6.98d. 7.03d. 7.03d. 
Futures.{| Firm; Firm; Steady; 

Market -|13 to 19 pts|18 to 36 pts} 25 pts. Un- Nominal. | Nominal. 
opened {| advance. | advance. | advance. | changed. 

Market, (| Irregular; Nominal; 

4. 4/3 to 23 pts.| Nominal. |27 to 102 pts| Nominal. | Nominal. | Nominal. 
P.M. | advance. advance. | 





Prices of futures at Liverpool for each day are given below: 



























































Sept. 2 Sat.| Mon. | Tues. | Wed. Thurs. Fri. 
to | ———_-__—— | ——___—_—— 

Sept. 8 Close|Noon,Close| * ,Close| * ,;Close| * ,Close| * ,Close 
New Contract d. d. ‘ x d. d. d. d. d. d. d. 
October (1939)_-| 5.22]-.- 5.9£| 6.15! 6.20) 6.20] 6.20} 6.20] 6.20) 6.20) 6.20 
December - -- - -- 5.30)... oct Beilon oak Gwbles bal Galties oat eles can Gas 
January (1940)__| 5.16|.. --| 5.88) 6.10) 6.13) 6.13) 6.13] 6.13) 6.13) 6.13) 6.13 
Rs sKmouwses 5.10|__ __| 5.68) 5.92] 5.93) 5.93] 5.93) 5.93] 5.93] 5.93] 5.93 
Bcc risbene 5.04|_. ..| 5.48] 5.72) 5.73) 5.73) 5.73) 5.73] 5.73] 5.73) 5.73 
FN ns ies an alk 4.97|_. -.| 5.30] 5.55] 5.5£| 5.55] 5.56| 5.55] 5.55) 5.55) 5.55 
October ---.---- 4.89]}_. ..| 5.01}_. SB. veh Ged wel BEoe oc4 OO 
December .....-j|-- --|-- --]-- --]-- oe salon colon seine cakes esles osloe oo 
January (1941)__| 4.88).. --| 4.95)]_- $.30).. o«f Seton oct OB. -<] 5.30 
See oot OB. oct Slee so] S.32 lee Biatiad ask Mee hes 5.17 
Wt béamoesctces 4.8f|_. ..| 4.86 aa Des §.14)_- 5.14} - 5.14 
July 4.84 4.86 5.11 5.13} _- 5.101 _- 5.11 





* Market opened at 11.30 a. m. on these days and trading in all future delivery 
contracts was restricted as follows: For each month of delivery the maximum price 
permitted is 25 points over the closing price of such month the day previous and the 
minimum price 50 points under the elosing price of such month the day before. 


BREADSTUFFS 
Friday Night, Sept. 8, 1939 

Flour—During the past few days the majority of flour 
mills were not making offerings because of their inability 
to buy cash wheat to manufacture flour. Some mills expect 
the situation to be clarified somewhat by the end of this 
week. ‘The undertone of the flour market is naturally 
quite strong. England was reported to have been a fairly 
large buyer of American flour last week. 


Wheat—On the 2d inst. prices closed %%c. to 35e. net 
higher. The market fluctuated violently in the most hectic 
war market in more than 2 decades. Prices shot upward and 
downward erratically as millions of bushels changed hands 
in Chicago’s world famous trading pits. Prices soared as 
much as 5e. in the turbulant wheat pit, then tumbled 2c. or 
more as traders sought to follow the news from Europe. The 
early upturn attracted a flood of selling from traders, who 
sought to reap profits of 10c. a bushel or more in some cases 
as supplies accumulated during the last 2 days. Much of 
the selling that unsettled the market followed reports from 
Europe that Great Britain and France had delayed formal 
declarations of war. Because of the uncertainties of the 
situation and the double holiday ahead, most dealers desired 
to even up their accounts against possible developments 
while the market is closed over the week-end. The wavering 
of prices permitted a heavy trade in sharp contrast to the 
previous day’s deadlocked market. On the 5th inst. prices 
closed 5e. net higher, which was the limit permitted for 1 day’s 
session. Overhelmed by speculative buying at the outbreak 
of war, the grain market today was thrown into complete 
deadlock after prices had skyrocketed 5c. a bushel—as 
high as Government and Exchange restrictions allow in 1 
session. Trading was at a standstill. Rules which have been 
put into effect for 6 years to curb runaway speculative 
markets, met their first real test. Because they prohibited 
prices from going any higher than the daily limit amounting 
to 5c. in wheat and rye, 4c. in corn and 3c. in oats, they 
throttled trade. Brokers with orders to buy millions of 
bushels of various grains were unable to execute them be- 
cause few sellers were available who wanted to offer grain at 
even the maximum prices. Only a few sales took place. It 
was the first time in Exchange history that such a situation 
had developed. Only 1 price was quoted throughout the 
day for each of the 20 odd contracts in various grains and 
provisions which are traded. On the 6th inst. prices closed 
at their maximum allowable daily advance of 5c. Grain 
futures prices in North American markets, dominated by 
the European war, today again soared to their maximum 
daily limits. Trade, however, again was virtually dead- 
locked, with few owners willing to sell. As a result cash 
grain and milling interests were unable to remove hedges and 
business in cash grain and flour was almost at a standstill. 
A car of No. 3 mixed wheat was reported sold on the Chicago 
Board in the late session at 91c. a bushel. Wheat markets at 
all other centers closed at maximum highs. 

On the 7th inst. prices closed 1% to 2%c. net higher. 
After a temporary relapse due to heavy taking of profits, 
the war boom in grains was resumed today. Wheat tumbled 
456c. in the early trading as a result of a rush to sell. But 
when millions of bushels had changed hands with owners 
accepting handsome profits, the markets tightened again. 
Wheat shot up about 6c. from early lows to the best levels 
cince March, 1938, with September and December contracts 
quoted above 88c. a bushel. The heaviest trading in years 
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deluged the grain pits as a result of the breaking of a 
market stalemate that had developed since the opening of 
European hostilities. Two Board of Trade rulings brought 
about resumption of normal trade. The break followed 
yesterday's action of Board of Trade directors in doubling 
the limits on daily price fluctuations and greatly increasing 
margin requirements for trading in grains. 

Today prices closed 2% to 3%c. net lower. Tumbling 
as much as 3%c. a bushel, wheat prices closed with net 
losses today for the first time since the war boom got under 
way a week ago. Heavy profit-taking played an important 
part in the setback. At no time did prices get above yester- 
day’s closing levels. The trading tempo was retarded 
shaply, although a large volume of business was completed. 
Other grains followed the action of wheat, but price set- 
backs in other pits were not as great. After the early lows 
were reached fresh buying appeared and prices in the 
wheat and corn pits particularly developed good rallying 
power. Most support in the wheat pit came from milling, 
shipping and export interests. Although no export business 
was confirmed, a strong revival in this type of trade was 
believed under way. Open interest in wheat, 77,907,000 


bushels. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Be. B Mv ccanduwicesctieiaotle 94% HOL. 100% 105% 107% 104% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Septem ber Fis  n  Stig “Mog ease Bei 
bie +} 6's saamnete wna 85 
IE: 0p: «> cick iw ws disoed benieal ae 77 Oo 81% 86% 884 se 
M 82% 87% 89% 86 


Season's wig ona When Made Season's Low and When Made 


September ___ Sept. 7, 1939|September __. 60% July 24, 1 
December_... 894% Sept. 7, 1939! December ___-_ baie fay 24, 1939 
PE ha wbsdes 90% Sept. 7,1939|May -_.-.._- 63% July 24, 1939 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
CO saendaeccadsbaeden nace 69 H 74 79 81% 78 
DR cntwatacsiaenvakaknne 70% oO ian seas ome 797 
pT ree MRE Ce 70% L 75% 80% 82% 79% 
PE 6 cbt+n ctddaessekneebiee 73% 78% 83% 85% 83% 


Corn—On the 2d inst. prices closed 3c. lower to 25<e. 
net higher. Cash corn dealers sold 191,000 bushels to ship- 
pers and only 50,000 bushels were booked to arrive, but 
profit taking was an important offsetting factor in the futures 
pit as well as in oats and rye futures. On the 5th inst. 
prices closed 4c. net higher, the limit allowed for one day’s 
session. Although there were no limits on price fluctuations 
in the spot market, with corn quoted about 6c. a bushel 
higher than Saturday and wheat also sharply higher, dealers 
had difficulty in getting ther. Sellers of actual grain 
were just as hesitant as sellers of futures. Cash dealers 
booked only 12,000 bushels of corn to arrive from the coun- 
try and no wheat. Only 2,000 bushels of wheat and 3,000 
bushels of corn were sold to shippers. On the 6th inst. 
prices closed 4c. net higher. Corn was about 14e. higher 
than it was Aug. 31, before hostilities broke out in Europe, 
or at the best level in a year and a half. Even at those 
prices, however, trade was virtually deadlocked, with 
operators unable to fill buying orders for millions of bushels 
of grain. Anxious shorts and industrial interests had brief 
encouragement when some sales for wheat and corn were 
made at peak prices. 

On the 7th inst. prices closed 1% to 25¢c. net higher. 
Corn followed the action of wheat, tumbling 3 to 4c. at the 
Start, then rallying 5c. to almost 7c., and closing with a 
fair portion of the early gains maintained. Today prices 
closed % to 2\4c. net lower. Steadiness in corn was attrib- 
uted largely to the fact that the recent sharp price upturn 
has brought out comparatively little corn from the country, 
with producers apparently holding tightly to large stocks 
even though market prices are now slightly over the farm 
loan level. Receipts today were only 65 cars. Open interest 
in corn totaled 30,533,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


e Sat. Mon. Tues. Wed. Thurs. Fri. 
D.. B WEI iba kc cevicdbctbcein 6544 HOL. 70 74 764% 75% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


ites). ol. oe 49% H 53% 57% 60% 5914 
ate tat eaianenep pie 5+ 504 O 54% 58% 60% 58 
| al eae MR oh 53 L 57% 61% 63 60 


Season's High and When Made | Season's Low and When Made 
September _.. 60% - 7, 1939|September _.. 38% July 25, 1939 


December... 60 Sept. 7, 1939|December_... 39% July 26, 1939 
DD tgtabecs 6344 Sept. 7, 1939|May -...--_- 42 July 26, 1939 
_Oats—On the 2d inst. prices closed le. lower to Me. 
higher. Following the other grains, the market for. oat 


futures was strong at the opening. At the higher levels 
during the initial trading, heavy profit taking developed, the 
market failing to show an appreciable rally during the balance 
of the session. On the 5th inst. prices closed 3c. net higher, 
the full limit allowed for 1 day’s session. Like wheat and 
corn markets, the oat futures market was more or less dead- 
locked. On the 6th inst. prices closed 3c. net higher. While 
activity in oats futures was slowed down the same as the 
other grains, there was not the pressure to buy as evidenced 
in the other grains. 

On the 7th inst. prices closed 1% to 1%c. net lower. 
There was heavy profit-taking in oats, and this grain failed 
to recover early losses, the same as wheat and corn values. 
Today prices closed 1% to 2%c. net lower. This grain 
ruled heavy today in sympathy with the weakness of corn 
and oats, and was subject to considerable selling. 
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DAILY CLOSING PRICES OF ATs FUTURES IN SPhurs. Prt 
Mon. Wed. rr 

eee ss . aS:: 33 is H 36% 39% 
DE. «anne ncicnindecunekbaie 32% O 35% 39% 87 

CES RE SR eS RE ES SS <e 33 L 36% 39% a7 

Season's High and W. Made "s Low and When 
September ___ 39% Sept. 6, 1939|September ___ 24% July i ad’ a30 
December__.. 385% Sept , 1939| December___. 26 July 25. 1939 
WEE Silcmeinee 39% Sept. 6, 1939|May _._.__ - 27% July 24, 1939 


DAILY CLOSING PRICES alt — ag FUTURES pts WINNIPEG 





e be 40% 43 «(3034 

Rye—On the 2d inst. prices + et 134¢. lower to 1 lye. net 
higher. The volume of trading, like in other grains, was 
unusually large, with flucutations wide and erratic. Heavy 
profit-taking developed, and this kept the markets from 
soaring to higher levels on the war news from Europe. On 
the 5th inst. prices closed 5c. net higher. Rye, like all the 
other grains, advanced the full limit, and as a result the 
market was deadlocked throughout the session. On the 6th 
inst. prices closed 5c. net higher. The rye market followed 
in the same channel as the other grains, with trading virtually 
deadlocked by the price-limit for one session. 

On the 7th inst. prices closed 1% to 15¢c. net lower. In 
the early trading prices broke 5 to 6c. on profit-taking and 
hedge selling. When this pressure eased up a bit there 
was a substantial recovery, but rye showed good net losses 
at the close. Today prices closed 2%c. to 3c. net lower. 
This grain was subject to heavy sales, many traders anxious 
to take profits, and as a result prices slumped and showed 
substantial net losses at the close. 

DAILY CLOSING PRICES OF.) RYE FUTURES BI CHICAGO 





on. Tues. ed. Thurs. Fri. 
I x: sx:nushtencistonts adele histo hmamameaiih 45% H 50% 55% 53% 50% 
IIIS dices sn stn extend Sreaeanioks 47% O 52% 57 % 56% 53% 
iho k iciincidtamenibbbobhn oo 51 L 55% 60% 59% 56% 
Season's High and When Made Season's Low and When Made 
Septem haeve May 31, 1939|September --- 37 i Aug. 30. 1939 
December ... ! May 31, 1939| December _... 40% Aug. 20. 1939 
ST dé owdawe 60724 Sept. 6. 1930 eer 3% Aug 12, 1939 
DAILY CLOSING PRICES OF RYE FUTURES IN hel Hp 
October Sig Mer “ai "nis 5 5534 he 
SUNMMEIIAD « «asicis dr danidcdcet coors ae ae 3% 56% 54 
Paap eres, pry mete 51% 3 L pts, é1 59 58% 
DAILY CLOSING PRICES OF BARLEY vi” gees IN bags Sa pa 
Sat. Mon. Tues. 15 hurs. Fri 
Ge diccesoceannncsubcbised 41 H 48% a4; 46% 
pO ERAS IS RE TG pee 39% oO 44% 47% 43% 44% 
May---- a ae ec ce Jw nnn nnanne- 41% L 46% 49% 46% 47% 
Closing quotations were as follows: 
FLOUR 
Spring pat. oe goutels. 7: 10@6. 1 _ Rye flour patents a 4.70@5.00 
my bcos bnnces 6.10| Seminola, bbl., Nos. 1.3.-6.85@7.15 
Cc caine sa Sains sail 35 ry bo Oa68 0806. . 2 oc cccccccand: 3.05 
Hard Tangs gy 0 00 | Corn flour... .........-.- 3" 40 
goods— 


Hard winter patents - - - - - 5. 6 8. td | Baste 


Hard winter clears ------- Nana 


Fancy pearl (new) 
1 ‘20. 3-0. 2° a g/t. Withdrawn 





GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic. --104 6 OS eae 
Maniteba No. 1, f.o.b. N. ¥ - 91%| Rye, United 8 States c.i.f....... oOK 
Cora, New York wy Ry A 65 
New York—- =| 40Qibs. feeding...........--. 
Ne 2 yellow, all rail_.____- 75% Chicago, cash. ........-..-. 4°64 


All the statements below vo ngy b the pas planer of grain 
—receipts, exports, visible wy re by us 
from figures co llected by the New York Pro uce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 



































Receipts at—| Flour Wheat Corn Oats Rye Barley 
bbis 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|bush 48 lbs 
Chicago-._. 235,000 928,000) 1,329,000 427,000} 344,000 7 ,000 
Minneapolis}; -_..... 6,038,000 9,000} 1,927,000; 525,000) 1,878,000 
a ee tae Bere oe Re eer ee 
Milwaukee 19,000 159,000 76,000 83,000 7,000 544,000 
i. . Pe ap rele, 1,000 58,000 137,000 8,000 5,000 
Indianapolis}; _..__- 105,000 302,000 100,000 4,000 5,000 
St. Louis-- 129,000 379,000 239,000 66,000 5,000 29,000 
Peoria. _-_- 40,000 ,000 437,000 130,000 20,000 28,000 
Kansas City 17,000 578,000 17,000 DEE.  eendeel-'! ‘edness 
MEMsasal -jddeece 335,000 79,000 | ae’ an oaee 
&. Joseph.j ...... 35,000 6,000 Geet Sesbatr  ntecae 
Wcocl . -dabdice CO FO eee ee eee 
aE” cenceeiad 10,000 14,000 27,000 3,000 108,000 
RE ek 2,225,000 541,000, 273,000 130,000 561,000 
Tot. wk.’39| 440,000) 15,203,000) 3,117,000) 3,322,000) 1,046,000) 3,425,000 
Same wk’'38) 404,000) 16,967,000} 4,361,000) 4,165,000) 1,810,000) 4,218,000 
° Same wk '37 382,000 — 1,315,000} 4,100,000) 1,553,000) 3,798,000 

Since Aug. 1 

1939 __..| 2,130,000) 63,950,000) 14,347,000) 22,880,000) 4,461,000/21,187,000 
1938 _...| 2,024,000) 78,245,000 21,749,000) 28,935,000) 8,038,000/ 19,847,000 
1937 ____' 1,908,000’ 81,452,000: 8,849,000' 29,486,000' 7,514,000'14,627,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Sept. 2, 1939, follow: 





























} 
Receipts ait—j| Flour Wheat | Corn | Oats Rye Barley 
bbis 196 ibs} bush 60 lbs bush 56 lbs | bush 32 Ibs |bush 56 lbs\bush 48 lbs 
New York. 174,000 360,000) 4 ,000) 4,000) PE general 
Philadelphia 33,000 20,000) 27,000) 6,000 nt §=666ébee 
Baltimore - - 15,000 53,000! 39,000) 8,000 PE.” ">: Gecteiiniate 
New Orl'ns* 24,000 190,000) 88,000) En dip ot 
Galveston..}| -.-.---- an. oneuaal’  ‘Gieeees  w@bhede  uaboes 
Montreal -- 46,000 312,000 121,000 19,000) seheniiad 117,000 
Boston. .-- 29,000 saint aio’ 2,000; ---.-- See 
REiccosk ebbbud 335,000) 34,000} Goattdil |“ Gewanaen \ maddbic 
7 Ue eee 280,000) oscané | woaaien oe — Fae 
| os 
Tot. wk. "39 321,000} 1,617,000 —t 57, 00 13,000 117,000 
Since Jan. 1 | 
1939 ___.|10,104,000) 68,564, 600) 14,119,000; 3,429, 000) 527,000) 4,387,000 
Week 1939- 248,000; 2,055 200) 1,075,000) 125,000) 125,000; 1,056,000 
Since Jan. 1 j 
1938 ___.' 9,351,000 74,818,000! 75,680 ,000' 4,312,000! 2,633 ,000' 13,100,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
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The exports from the several seaboard ports for the week 
ended Saturday, Sept. 2, 1939, are shown in the annexed 
statement: 





















Exports from— W heat Corn Flour Oats Rye Barley 
Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
Bee WOR. <a cices mE. “pacenus ,0IGl - scseet OU eee 
CE eee 80,000 haeeue gecade eaanela eedies stance 



































boa ae et  demhhe pao ay a davewd 

hedsetasu ,000 bisvoae chvuee ceuie om Fe wsekee 
DON: oc Sassined 312,000} 121,000 46,000 i a ee 117,000 
is 335,000 SOON cacccccl “Usdstep “Seoaelr  eaeuee 
CE weesnanen DE cabal scactel > sandkal dese’ 22 
Total week 1939__| 2,030,000} 155,000 89,015 10008) ui cus. 117,000 
Same week 1938__-__! 3,015,000!2,645,000 67,300 ,000' 172,000'1,092,000 












The destination of these exports fcr the week and since 
July 1, 1939, is as below: 














































Flour Wheat Corn 
Exports for Week —- 

and Since Week Since Week Since Week Since 

July 1 to— Sept. 2,| July 1, Sept. 2, July 1, Sept. 2, July 1, 

1939 1939 1939 1939 1939 1939 

Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom_}| 44,020 425,525 592,000) 12,276,000) 121,000) 505,000 
Continent -- -_ - _- 6,745 82,785] 1,411,000) 7,978,000} 34,000) 189,000 
S. & Cent. Amer_| 14,250 143,000 5,000 1906,008i ..---. ,000 
West Indies ____-_- 17,500 Pees “lakudcs SEG dnidec 1,000 
Brit. No. Am Cols cadel| ' whbahal >” “emectel 2eGeuer*- dadbunkl: ‘dna 
Other countries___| 6,500 62,582 22,000 ORO Sceauel Vubeee 
Totai 1939____. 89,015 888,642) 2,030, 000) 20,570,000; 155,000 751,000 
Total 1938______- 67,300 776,487| 3,015, ‘000! 29,284 ,000/2,645 ,000/| 36,022,000 












































The visible suppl 
granary at principa 


of grain, comprising the stocks in 
points of accumulation at lake and 


seaboard ports Saturday, Sept. 2, were as follows: 
GRAIN STOCKS 








Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 
PE Beletcodssthanae 62,000 146,000 aes 4,000 
12,000 2,000 
29,000 1,000 
a). amease 
13,000 21,000 
12,000 1,000 
334,000 41,000 
78,000 151,000 
30,000 120,000 
3,000 158,000 
ee 7,000 
575,000 465,000 
Speman | hacenn 
a. » ama 154,000 
; 50,000 1,107,000 
: 3,812,000 6,765,000 
d 2,064,000 2,458,000 
’ 3,000 285,000 
‘ J 1,269,000 902,000 
000 50,000 100,000 88,000 
i GUE..cctosenedene 44,000 87,000 a .:., .wmemeek.... dee 
Total Sept. 2, 1939...149,913,000 12,753,000 14,314,000 8,890,000 12,730,000 
Aug. 26, 1980. ........ 147,385,000 13,679,000 12,094,000 8,490,000 11,247,000 
Sept. 3, 1988......... 119,757,000 9,743,000 20,086,000 6,871,000 10,167,000 


Note—Bonded grain not included above: Oats—New York, 8,000 bushels; Buffalo, 
16,000; on Canal, 19,000; total, 43,000 bushels, against 86,000 bushels in 1938. 
Wheat—New York, 732,000 bushels; Buffalo, 1,190,000; Buffalo afloat, 160,000; 
Erie, 1,135,000; Albany, 3,710,000; on Canal, 280,000; total, 7,207,000 bushels, 
against 3,711,000 bushels in 1938. 








Pd. os Corn Oats Rye Barley 
Canadian— ushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d “6. ED ni: 5a ee ,587,000 40,000 1,654,000 
Ft. William & Pt. Arthur 17,906,000 -.._.. 27,000 785,000 1,534,000 
Other Can. & other elev. 67,383,000 -_.... 3,062,000 733,000 3,730,000 
Total Sept. 2, 1939._.131,430,000 -...... 6,376,000 1,758,000 6,918,000 
Total Aug. 26, 1939.... 97,573,000 = -..... 6,603, 1,600,000 5,818,000 
Total Sept. 3, 1938_... 62,381,000  .....-. 2,877,000 1,604,000 7,547,000 
Summary— 
DESIRE... cn daceséesee 149,913,000 12,753,000 14,314,000 8,890,000 12,730,000 
ae 131,430,000 -.. 6,376,000 1,758,000 6,918,000 
Total Sept. 2, 1939__.281,343,000 12,753,000 20,690,000 10,648,000 19,648,000 
Total Aug. 26, 1939_._.244,958,000 13,679,000 18,697,000 10,090,000 17,065,000 


Total Sept. 3, 1938... .182,138,000 9,743,000 22,963,000 8,475,000 17,714,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee 
ended Sept. 1 and since July 1, 1939, and July 1, 1938, are 
shown in the following: 































Wheat Corn 

Exports Week Since Since Week Since Since 

Sept. 1, July 1, July 1, Sept. 1, July 1, July 1 

1939 1939 1938 1939 1939 1938 

Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 2,676,000) 36,031,000) 39,859,000 60,000 722,000} 38,147,000 

Black Sea. 712,000} 7,792,000} 22,120,000 9,000 ,000 J ; 
Argentina_| 2,771,000} 28,789,000/ 13,951,000} 1,791,000) 29,701,000) 27,942,000 
Australia - 292,000] 11,203,000} 223,608,000); ....-.) c<ecoce] coos 
a ee ee ’ ‘ee ae. oes) ee 

Other 

countries 768,000; 6,280,000) 2,792,000 1,603,000) 13,078,000} 8,864,000 
Total___' 7,219,000! 90,185,000! 108,160,000 3,463,000! 44,161,000! 75,973,000 




















Weather Report for the Week Ended Sept. 6—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 


weather for the week ended Sept. 6 follows: 


The outstanding feature of the week's weather was the abnormally h 
temperatures that prevailed in nearly all sections of the country. The 
Atlantic coast, the Southeastern States and much of the Pacific Coast 
area had about normal warmth, but otherwise unseasonably high tem- 
iled. The relatively warmest weather occurred in the 
the northern Great Plains, and the Southwest, where the 


tures 
terior va 


Se. 


temperatures S averaged mostly from 6 d 


above normal. 


one of the warmest w 


Preckgsetion was scanty 
occurred in the Atlantic area 
heavy to excessive amounts locally 


for the 


a, everywhere. 


to as Many as 


13 
In the lower Missouri v ey and southern Plains it was 
of record 


season of the year. 


Light to moderate falls 
and “Ee Mississippi Valley: with some 
e heaviest amount reported for 
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the week was 4.49 inches at Washington, D. C., all occurring during the 
last 24 hours of the week. 

Moderate showers occurred in the Lake region and Central-Northern 
States, but throughout the central valleys and the Great Plains, the week 
was largely rainiess, Many stations reporting amounts insufficient for 
measurement. There were some good rains in the Pacific Northwest, 
especially the western tions of Washington and Oregon and also in the 
far Southwest, particularly in southern Arizona where some stations re- 

more than 3 inches. Elsewhere west of the Rocky Mountains the 
week was largely rainless. 

The absence of aeprecette rainfall and the extremely high temperatures 
were very unfavorable for vegetation in the Great Plains and adjacent 
sections. In most portions of this area the soil moisture is becoming 
badly depleted, with preparations for fall seeding at a standstill and de- 
terioration of some late crops. In portions of the lower Plains maximum 
temperatures ranged from 100 degrees to 115 degrees with the highest of 
record for September noted in portions of western Missouri. Rain would 
be beneficial also in some sections farther east, especially in the Ohio 
Valley, although in some eastern localities showers the latter part of the 
week were helpful. 

Some intensification of the drought in the Northeast was noted during 
the week, especially in New York State where soa rains are needed 
to replenish water supplies and revive pastures. Conditions are also dry 
in many localities from the lower Rocky Mountain region northward and 
northwestward where ranges and pastures need moisture and the forest- 
fire hazard is rather serious. 

In the Southeast, adequate rains and mostly favorable temperatures 
were beneficial to all growing crops and satisfactory condition is noted 
rather generally. Some parts of the Middle Atlantic States received bene- 
ficial moisture during the week and outdoor work and gathering crops 


ogressed well. The dry, warm weather was quite favorable for gather- 
ae pay and forage crops and this work made good progress in central 
sections. 


Small Grains—Threshing smal] grains has been practically completed 
in the later portions of the belt. lowing and preparation of beds 
made quite good advance in eastern portions, but parts of the Ohio Valley 
and some lower Missouri Valley areas are too dry. The rapid — 
of soil moisture in the Great Plains effectively sto seeding in this 
area, although much land had been prepared in the Panhandle of Texas. 
In most of the northern Plains the soil too dry to work, while in many 
western portions more is awaiting rain. Rice harvest is progressing 
satisfactorily in central Gulf sections. 

Corn—In most eastern portions of the Corn Belt the crop continues 
in good to excellent condition and is matur rapidly, with about half 
reported sale from frost in parts of the Ohio Valley. In more southern 
sections early corn is eecteey, all harvested. From Texas northward 
over the Great Plains late corn deteriorated due to the hot, dry weather 
which caused too rapid maturity in many places. Much is safe from frost 
in the upper Mississippi Valley, while in Missouri the crop is made in 
most sections. 

In Iowa corn matured very rapidly under the effects of the heat and 
the lack of rainfall, but in most places it ripened too rapidly for best yields. 
Late corn averages from roasting ears to beginning to dent, but was affected 
by the hot, strong winds. The crop is generally half safe from frost in 
this State, but is quite uneven in advance. Considerable is being cut for 
fodder and silo filling is progressing rapidly. 

Cotton—tThe eastern half of the Cotton Belt had mostly seasonal 
warmth, but temperatures were extremely —~ west of the Mississippi 
River; it was one of the hottest weeks of record for the season over much 

ht to moderate rather generally east of 
the Mississippi River, though a few localities had heavy falls. In the 
western cotton States the week was practically rainless. 

Ip general, the weather was favorable from the Mississippi Valley east- 
ward, though too dry in some central northern districts. Conditions in 
the western belt were unfavorable, especially in the northwest, with con- 
tinuous sunshine and tently high temperatures. 

Texas was hot and dry and progress of cotton was only fair to locally 
poor; premature opening and increased shedding were reported from 
north-central and west-central sections. In Oklahoma temperatures were 
extremely high, with the maxima running from 100 degrees to 115 degrees 
in many localities on every day of the week. Cotton made either poor 

ogress or deteriorated, with much preneeens opening; picking was active. 

In the central States of the belt high temperatures and the | of moisture 
were unfavorable in parts of Tennessee, extreme northern and extreme 
western Arkansas, and northwestern Louisiana. Elsewhere the weather 
was favorable, with bolls opening more rapidly under the influence of less 
rainfall and more sunshine. Also, in the Atlantic States conditions were 
mney Syveretse, though some areas in Georgia continued too wet and more 
sunshine was needed in North Carolina. g is now active generally 
in South Carolina and making fair progress in southern North Carolina. 
Bolls are beginning to open as far north as Virginia. 


The Weather Bureau furnished the following resume of 


conditions in the different States: 

Virginia—Richmond: Near-normal warmth; light rain. Much improve- 
ment in field conditions and, = Tidewater area, fall plowing advanced 
favorably. Sweet potatoes and beans look good. Cutting corn, tobacco, 
and filling silos good progress. Cotton opening; some reports of bolls 
dropping. Picking early apples in west. 

orth Carolina—Raleigh: Favorable warmth; adequate rain, except too 
much first part in east Piedmont and northeast. Condition of corn good; 
D ess excellent. Progress of cotton fairly good, but more sunshine 
needed; condition fairly good; picking fairly active in south: moderatel 
favorable for weevil activity. Marketing truck and vegetables favered. 
Pastures good to excellent. 

South Carolina—Columbia: 
warmth, except nights too cold first part. 
cotton good; opening rather rapidly; picki good progress; now general; 
moderately favorable for weevil activity. astures and truck good con- 
dition. ost fodder gathered; some haying. 

Georgia—Atlanta: Generally adequate rains; too much locally caused 
cotton to deteriorate and damaged peanuts and sweet potatoes. Cotton 

icking fairly active most places in south and middle and near end in a 
ew south-central countries; beginning to open rapidly in north; still mod- 
erately favorable for weevil activity. Soil too dry for some late corn in 
north, but generally favorable weather for truck crops, pecans, pastures, 
sugar cane, apples, and pears. 

‘lorida—Jacksonville: Favorable warmth; too much rain; soil moisture 
ample to too much for cultivation. Progress and condition of cotton poor; 
picking slow; favorable for weevil activity. Late corn poor. Strawberry- 
nursery beds and truck-seed beds damaged by rain. Wet soil delaying fall 
truck planting. Ranges wet. Citrus good; fruit holding and sizing well. 

Alabama—Montgomery: Dry weather favored rapid opening of cotton; 
picking resumed; progress of crops good; condition mostly fair, locally very 
good in north. Favorable for haying. Pastures good. Miscellaneous 
crops fair to good. 

Mississippi—Vicksburg: Mostly too dry for late corn, gardens, pastures, 
and truck. Poor to fair progress housing early planted corn in south and 
central. Cotton opening rapidly; po | progress; ginning fairly 
good progress. Gardens and pastures n rain. 

Louisiana—New Orleans: Cotton picking good to excellent advance; 
ginning active; heat caused some premature opening in northwest; favorable 

or checking weevil. Good progress gath corn and sweet potatoes, 
threshing early rice, planting potatoes and truck, and hay making. Rain 
needed locally for growing crops and for planti Cane good to very good. 

Texas—Houston: Hot and dry. Late corn deteriorated most areas and 
generally in poor to locally fair condition; early about harvested. Most 
winter-wheat land prepared in Panhandle where some sown for for . 
elsewhere soil mostly too dry and work delayed. Progress and condition 
of cotton gewelty fair to locally poor, except in extreme south where small 
amount still in fields mostly in good condition; premature opening and 
edding reported in north-central and west-central; pickin good 

. an 


progress Ranges, truc 
— ny gous. Cattle generally fair to good condition. Good progress 
Vv rice. 

Oklahoma—Oklahoma City: Dasaworelty hot; maxima up to 115 degrees 
at numerous stations daily; Jack of rain felt generally; soil moisutre badl 
depleted most sections. Progress of cotton or deteriorated; muc 
—— opening; Pe good progress: condition poor to fair. Gather- 
ng corn; late corn deteriorated, due to firing. Late feed crops, gardens 

tures and truck mostly deteriorated. Livestock fair; some shrinkage. 
Stock water scarce in much of State. Some wells failing. Soil too dry to 


of the West. Precipitation was 1 


Normal sunshine; adequate rain; favorable 
Progress and condition of 


increased sh 
in most areas; nearly over in extreme south. 


plant winter wheat 
Arkansas—Little Rock: of cotton fairly good to v good 
except near north and west ers where poor due to heat and soil; 
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epeuing rapidly, too rapidly in parts of west; picking good progress. Pro- 
gress of late corn fair to good in east and some central areas; poor or deter- 
riorated elsewhere. Pastures crown in west; fair to good elsewhere. Truck 
and vegetables fair to good in most of central and east. 

»= Tennessee—Nashville: Little rain, except locally; dro t severe in 
west and much of central and east. Late corn deteriorated, t made fair 
progress locally; condition poor to good. Progress of cotton fair; condition 
mostly fairly good; condiderable open. Progress of tobacco poor to fair; 
condition fair to good. Savingfhay active: pastures and truck crops suffering, 





THE DRY GOODS TRADE 
New York, Friday Night, Sept. 8, 1939 


Notwithstanding the outbreak of war in Europe, retail 
trade gave a satisfactory account during the past week. 
Seasonal influences, such as the imminent reopening of the 
schools and the end of the vacation season, the sensational 
uprush in security and commodity prices, and fears of 
coming price advances for many types of merchandise, 
combined to cause a material increase in consumer buying. 
While much uncertainty surrounds the long-term outlook, 
it was felt in retail circles that an improvement in the in- 
dustrial employment situation, due to an influx of orders 
from warring and neutral countries, would go a long way in 
enlivening business activities. Department store sales, the 
country over, for the week ended Aug. 26, according to the 
Federal Reserve Board, increased 3% over the corresponding 
week of 1938, with the Atlanta and St. Louis districts 
making the best showing, with gains of 22% and 14%, 
respectively. New York and Brooklyn stores registered a 
decrease of 3.9%, while in Newark establishments the loss 
in the volume of sales reached 8.2%. 

Trading in the wholesale dry goods markets, following 
the start of hostilities abroad, experienced a wave of buying 
accompanied by numerous price advances on most classes 
of goods. While both retailers and wholesalers tried to hold 
down their purchases, in view of the many uncertainties 
lying ahead, nevertheless the beginning of the fall season 
and the fact that inventories everywhere had been allowed to 
sink to low levels, resulted in the placing of a very large 
number of orders for immediate or nearby delivery. As was 
to be expected, the sensational upturn in the major primary 
markets, caused numerous price advances, amounting to 
lye. a yard on chambrays, coverts and tickings, to %4 to 
34e. on percales, and to 24%% on blankets. Business in silk 
goods remained quiet although prices stiffened perceptibly 
under the impact of war influences. Trading in rayon yarns 
broadened materially as the view gained ground that the 
war would cut off rayon fabric supplies from abroad, and 
that, as a consequence, the domestic demand for yarns 
would increase sharply. While no price advances developed 
during the week, it was noted that one of the larger pro- 
ducers refrained from accepting orders for November ship- 
ment. 


Domestic Cotton Goods—Trading in the gray cloths 
markets, following the outbreak of hostilities abroad, 
witnessed one of the wildest buying movements seen in 
nearly 20 years, with sales on one day attaining a total 
volume of approximately 200,000,000 yards. Buying 
emanated from all sources, and was accompanied by a series 
of strong price advances. Contributing factors were the 
low level of supplies in users’ hands and the sharp enhance- 
ment in raw cotton values. Later in the week, the volume of 
sales receded somewhat, chiefly, however, owing to the fact 
that most mills, having disposed of their spot supplies and 
of their output for the next two months, refrained from 
accepting additional orders. Business in fine goods, following 
the lead of the coarse cloths markets, also expanded sharply. 
Buying of broadcloths and fancies was especially active, and 
lawns, voiles, organdies and dimities also moved in large 
volume. Closing prices in print cloths were as follows: 
39 inch 80s, 67% to 7e.; 39 inch 62-76s, 6%e.; 39 inch 68-72s, 
5% to 6e.; 38% inch 64-60s, 51% to 54c.; 38% inch 60-48s, 
41% to 4%e. 

Woolen Goods—tTrading in men’s wear fabrics was im- 
peded by the unwillingness of most producers to accept 
orders at current list prices, in view of the momentous 
happenings abroad, and the expected shrinkage in the supply 
of foreign raw materials. Most lines were withdrawn for the 
purpose of price revision, while jobbers announced ad- 
vances averaging 10c. a yard. Some further business on the 
new light wear lines was plqeced, and the demand for over- 
coatings and topeoastings showed a distinct improvement. 
Reports from retail clothing centers made a somewhat spotty 
showing as continued warm weather interferred with the 
flow of the new fall lines in distributive channels. Business 
in women’s wear favrics also was unsettled, owing to the 
uncertainty surrounding the raw material markets. Retail 
sales improved perceptibly, and following a clarification of 
the price situation, an active demand on the part of garment 
manufacturers is anticipated. 


Foreign Dry Goods—Trading in linens was greatly 
influenced by the war news from abroad and the ensuing 
possibility of foreign supplies being severely curtailed by a 
possible embargo on the exports of linens from Northern 
freland. Business in burlap expanded sharply and prices 
scored sensational advances in view of the virtual absence of 
offerings from abroad. An additional stimulating factor was 
the sharp decline in Caleutta stocks during the month of 
August. Domestically lightweights were quoted at 5.25c., 


heavies at 6.65c. 
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MUNICIPAL BOND SALES IN AUGUST 


The fact that sales of new issues of State and municipal 
bonds during the past month even attained the somewhat 
unimpressive total of $69,657,032 was due largely to the 
circumstance that the bulk of the projected financing was 
concluded prior to the critical period which preceded the 
actual start of hostilities abroad. Certainly the action of the 
market during the final days of the abortive efforts to prevent 
armed conflict furnished ample evidence of considerable un- 
settlement. This was reflected in a sharp decline in general 
quotations, although there was no signs of pronounced 
liquidation of holdings. Actually the market was more or 
less disorganized and, under the circumstances, the materially 
lower prices reportedly prevailing were definitely nominal. 
The unsettled price trend, however, was mirrored in the terms 
submitted by investment bankers on those issues up for 
award throughout the critical period. Although these in 
the main involved relatively small amounts and thus proved 
possible of sale, the financing was nonetheless featured by 
conservative bidding and a notable reduction in the number 
of houses competing for the loans. The unsettled conditions 
which obtained in the market in the wake of the European 
crisis, did however, prevent the consummation of the two 
principal sales which were then in prospect. Both of the 
prospective borrowers, the City of Minneapolis, Minn., and 


the State of Mississippi, elected to reject as unsatisfactory 
the bids received on their loans. The State announced that 
it would entertain new offers on Sept. 7 and the result of 
the reoffering will be found on a subsequent page. Min- 
neapolis decided to reoffer its bonds on Sept. 19. 
The issues of $1,000,000 or more brought out during August 
were as follows: 
$15,000,000 Nashville, Tenn., 244% and 34% series A electric power 
revenue bonds awarded to Salomon Bros. & Hutzler of New 
York, bidding alone, at a price of 100.043, a net interest cost 
of about 2.32%. Due serially from 1942 to 1959, incl. and 
re-offered for public investment at prices to yield from 0.85% 
to 2.50%, according to maturity. 
13,200,000 Chattanooga, Tenn., 24% and 2%% series A electric 
wer revenue bonds were purchased by a syndicate managed 
y Smith, Barney & Co. of New York, at a price of 100.40, 
or a net interest cost of about 2.70%. In re-offering the 
bonds for public investment the bankers priced the 2%s 
maturing from 1941 to 1959 to yield from 0.60% to 2.70%, 
and those due from 1960 to 1968 at par. The 2s consisted 
of $690,000 bonds payable in 1969 and these were offered to 
yield 2.70%. 

5,075,000 Cleveland, Ohio, bonds for new capital and refunding pur- 
poses, comprising $3,575,000 2%s due from 1940 to 1964, 
incl. and $1,500,000 2%s, maturing from 1945 to 1954, incl., 
were awarded to an account headed by A. C. Allyn & Co., 
Inc., Chicago, at 100.31, or a net cost of about 2.54%. 
Re-offered to yield from 0.75% to 2.60%, according to 
coupon rate and maturity. 

2,700,000 Nassau County, New York, 2.20% bonds were taken by 
Halsey, Stuart & Co., Inc. of New York and associates, at 
100.036, a basis of about 2.19%. The bonds, due yearly 
from 1940 to 1959, incl., were re-offered to yield from 0.35% 
to 2.30%, according to maturity. \ 

1,431,000 Wichita County Water Improvement District No. 1, 
Texas, 444 % refunding bonds were placed on the market by 
a group headed by Fenner & Beane, of New York. Due 
serially from 1953 to 1964, inclusive. 

1,243,000 Norfolk, Va., 2.40% and 3% bonds due serially from 1940 
to 1964, incl. were awarded to a syndicate headed by Phelps, 
Fenn & Co., Inc. of New York, at a price of 100.133, a net 
interest cost of 2.44%. Re-offered for public investment on a 
yield basis of from 0.40% to 2.50%, according to maturity. 

1,050,000 Atlanta, Ga., 1% and 24% water revenue and sanitary 
department revenue certificates, due from 1940 to 1959, incl., 
were sold to the Trust Company of Georgia, Atlanta, at a 
price of par. 

1,000,000 Maine (State of) 2% highway bonds were awarded to the 
Merrill Trust Co. of Bangor, at a price of 105.355, a basis 
of about 1%. Due serially from 1940 to 1949, incl. There 
was no re-offering of the issue. t 


Continuing with our discussion of municipal bond financ- 
ing in the past month we give herewith the usual ‘%* of 
unsuccessful offerings. The failure of Minneapolis, Minn., 
and the State of Mississippi to dispose of their issues was, of 
course, due to unsettled conditions resulting from the crisis 
in Europe. Although bids were submitted by investment 
bankers in each instance, the offers were deemed unsatis- 
factory by the prospective borrowers. The terms, nat- 
urally, reflected the lower trend on bond prices which 
developed prior to the outbreak of armed conflict abroad. 


for reference purposes: 


Page Name Int. Rate Amount Report 
1509 Galesburg S. D., N. Dak_-_- x $5,000 Offering canceled 
1211 Independence and Springfield 

Twps. 8. D. 3, Mich..__-- x 115,000 Option granted 
1356 Los Angeles County (Potrero 

Heights 8. D.), Calif._._.- not exe. 5% 25,000 Bid rejected 
1358 a Minneapolis, Minn. _____- not exc. 6% 2,139,500 Bid rejected 
1507 b Mississippi (State of)..___. not exc. 4% 5,000,000 Bids rejected 
1510 c Ohio State Bridge Commis- 

ie as ttle inks dda eke notexc.24%% 1,375,000 Bid rejected 


1212 d Prairie Co. 8S. D. 5, Mont__ not exc. 3% 
1507 Tawas City and Tawas Twp. 


32,000 Offering postponed 


FS Ae | pee: not exc. 3% 18,000 No bids 
1211 Traverse City, Mich......_- 3% 25,000 No bids 
1505 e Yates City, Ill_.__.____-_.. x 30,000 Bids rejected 


- x Rate of interest was optional with the bidder. a Best bid received by the city 
was a price of par for 2.60s. b The State asked for new bids up to Sept. 7 and result 
of re-offering will be found on a later page. c Bridge Commission was forced to 
reject the one bid for the issue because of litigation. d Amount of issue was reduced 
pad ———— and bids requested until Sept. 1. eA new offering was made on 
Sept. 5. 


Short-term borrowing in the amount of $100,000,000 by 
the State of New York and $35,000,000 by the City of New 
York resulted in increasing the grand total of such financing 
by States and municipalities during August to the impressive 
figure of $155,875,000. While the State escaped the adverse 
effect on money rates resulting from the European crisis io 
the latter half of the month, most of the other communities 
which appeared in the market iv that period were required 
to pay a higher rate for accommodation than was previously 
necessary. Among these were the City of New York and 
Lynn, Mass. It is of interest to note too that the State of 
California failed to receive ary bids on $2,000,000 warrants 
offered Sept. 1. It was announced that the issue would be 
re-offered about Sept. 10. 

The Provirce of Quebee was responsible for practically all 
of the $31,081,500 of Canadian municipal fina icing nego- 
tiated in the recent month, by virtue of the public sve of 
$30,000,000 new ecapiial obligations in the United States. 
The underwriting group was headed by the First Boston 
Corp. and Smith, Barrey & Co., both of New York, and the 
operation was successfully concluded much before there was 
any public indication of the impending crisis abroad. The 
Canadian Government accounted for the $75,000,000 of 
temporary borrowing effected during the morth. 

Although no United States Possession financing was under- 
taken in August, the Territory of Hawaii issued a call for 
bids until Sept. 6 on an issue of $1,500,000 refunding bonds. 
A report on cancellation of this offering will be found on a 
subsequent page. 

A comparison is given in ths table below of all the various 
forms of securities placed in August in the last five years: 


1939 1938 1937 1936 1935 
$ $ $ $ $ 

Perm. loans (U.8.). 69,657,032 65,831,351 52,720,544 56,769,681 65,703,316 
*Temp.loans (U. 8.)155,875,000 54,605,090 44,369,808 15,762,180 35,973,000 
Can. loans (perm't): 

Placed in Canada. 1,081,500 2,810,900 240,000 573,666 18,706,000 

Placed in U. 8... 30,000,000 None None None 76,000,000 
Bonds U.S. Poss'’ns- None 450,000 None None None 
Gen .fd.bds.(N.Y.C.) Nore Nore Nore None None 





Total. ... _...256,613,532 123,697,341 97,330,352 73,105,527 196,382,316 


~ * Including temporary securities issued by New York City, $35,000,000 in August, 
1939; $30,000,000 in August, 1938; $30,500,000 in August, 1937; $6,000,000 in 
August, 1936, and $26,000,000 in August, 1935. 

The number of places in the United States selling perma- 
nent bonds and the number of separate issues made during 
August, 1939, were 312 and 342, respectively. This contrasts 
with 297 and 373 for July, 1939, and with 422 and 498 for 
August, 1938. ‘ 4 

For comparative purposes we add the following table 
showing the aggregates for August and the cight months for 
a series of years. In these figures tempor*ry loans, New 
York City’s “gen»ral fund” bonds and also issues by Cana- 
dian municip ilities are excluded: 











Month of For the Month of For the 
August 8 Months August 8&8 Months 

aE" $69,657,032 $880,730,112/1915__._-_-- $22,970,844  $389,789,324 
 SRRGREERE 65,831,351 621,140,132)1914_____- 10,332,193 394,666 343 
Ss need see 52,720,544 693,246,190 | 1913__ _. 19,801,191 262,178,745 
ithicse<cs6e 56,769,681 713,522,262}1912__.___... 15,674,855 292,443,278 
1935-_ _.. 65,703,316 753,182,433|1911__ -. 22,522,612 288,016,280 
1934. . 27,708,331 642,092,065 | 1910 . 14,878,122 214,557,021 
1933 41,602,539 298 ,422,720 | 1909 22,141,716 249,387 ,680 
1932 . 37,839,967 594,140,739 | 1908 18,518,046 208 ,709,303 
ie _. 74,963,933 1,022,918,595|1907 20,075,541 151,775,887 
a a 98 068,445 975,963,112 11906 16,391,587 144,171,927 
et 80,872,773 836 370,593 | 1905 nam ee 131,196,527 
eae 68,918,129 928,136,644) 1904__-__ 16,124,577 187,220,986 
RSPR OS 92,086,994 1,060,936,272| 1903 7,737,240 102,983,914 
1926__.._._._.. 71,168,428 909,425,840 | 1902 na 10,009,256 108,499,201 
_ _ Saw 83,727,297 980,196,064}1901_______- 15,430,390 84,915,945 
"RE eat 108,220,267 1,014,088,919;1900_____._.__ 7,112,834 93,160,542 
. 56,987,954 709,565,710;1899__._..... 5,865,510 87,824,844 
RR 69,375,996 819,077 ,237 | 1898___.__-_- 25,029,784 76,976,894 
er 94,638,755 665 366 ,366 | 1897 6,449 536 97,114,772 
1920__.___.. 59,084,048 439,355,455 | 1896 4,045,500 52,535,959 
Sa 59,188,857 448 ,030,120' 1895___.___- 8,464,431 80,830,704 
1918______.. 38,538,221 213,447 ,413| 1894_______- 7,525,260 82,205,489 
Gi ns ode 32,496,308 346,903,907 | 1893______-_- 2,734,714 37,089,429 
ee 25,137,902 346,213,922) 1892_______- 4,408,491 57,430,882 

We present herewith cur detailed list of the municipal 


bond issues put out during the month of August: 

Owing to crowded condition of our columns we are obliged 
to omit this week the customary tabulation of the various 
issues sold during August. It will appear in a subsequent 
issue. 
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PUBLIC WORKS ADMINISTRATION 


Over 5,000 Works Projects Application Being Returned—We 
quote in part as follows from a press release (No. 10), made 
publie by the above named Federal agency on Sept. 6: 


Return to public bodies of 5,043 applications for Public Works ry ects 
was n by the Public Works Administration on order of Federa orks 
Administrator John M. Carmody. 

The applicants were told that as a matter of fairness to them, this action 
was taken in view of the adjournment of the Congress without providing 
for an extension of the PWA program. Applicants are now free to make 
other arrangements if they desire to proceed with their projects. 

» The 5,043 applications involved requested grants amounting to $766,- 
803,691 and loans amounting to $242,445,063. The total estimated cost 
of the returned projects is estimated at $1,748,832,977. although it was 
pointed out that not all of the pending projects would have m approved. 

Although allotments had not been made for any of these projects, a 
large percentage of them had been passed upon favorably by the PWA 
engineering, finance and legal divisions and would have been in a position 
for recommendation for allotment if funds had been available. 

Administrator Carmody said that it might well be that a larger number 
of these projects can be financed through private initiative, especially in 
viey oo act that the banks have plenty of money on hand. 

e $ 
® “These communities in every part of the country have waited patiently 
and I do not want to see them disappointed. If the projects which have 
been examined by PWA and which we are returning ause of a lack of 
funds can be financed by private enterprise, it will mean work for thousands 
of men, both on construction sites and in the manufacture, fabrication 
and transportation of large quantities of supplies and materials. 

‘‘More than 3,000 of the 5,000 projects which we are returning to appli- 
cants have been examined by the PWA. They represent almost every 
conceivable type of construction. It has been estimated that such a pro- 
gram would result in the letting of 20,000 contracts to private contractors. 
>» ‘Here is a splendid opportunity for private enterprise and industry to 
show what it can do.”’ 

Administrator Carmody had PWA translate into figures the benefits of 

a” program upon the basis of only the 2,017 applications for projects which 
had been examined by the PWA examining divisions. 
+ The recapitulation showed that the 3,017 projects, if built, would result 
in the expenditure of nearly three-quarters of a billion dollars. The esti- 
mated figure is $716,662,537, based on previous PWA experience over a 
period of six years. 








News Items 


F* Georgia— Special Legislative Session Not Scheduled—It was 
announced by Governor Rivers on Sept. 2 that he will not 
call a special session of the State Legislature at this time, 
according to the Atlanta “Constitution” of Sept. 3 which 
continued in part as follows: 


“The functions of the State government will be maintained and the 
schools kept open with the means at hand,’’ the Governor said in a formal 
statement in which he pointed out that ‘‘when the time becomes more 
opportune we can again focus our thought on a permanent legislative 
solution of our State and local fiscal problems."’ 

The formal statement definitely canceling any projected September session 
was issued after the Chief Executive left his offices for the day and he could 
not be reached to answer questions as to whether or not he planned to 
borrow money for the schools or to impound highway funds which he has 
been conserving for the last several months, 

The inclusion of the phrase ‘‘with the means at hand’’ seemed to indicate 
that he is undecided as to which course is to be followed, but also it was 
more than indicated with the phrase * the schools kept open"’ that he intends 
to take one of the above courses. 44 @a@ 


Municipal Borrowing Costs Seen Increasing as Result 
of War—First effect of the European war on finances of 
American local governments is reflected in an increase in the 
cost of borrowing and in all probability will be followed by 
a reduction in the amount of money expended on local public 
improvements, according to the ‘“‘Wall Street Journal’ of 
Sept. 6, from which the following reports are taken: 


ante A the market for State and municipal securities is quiet and no 
important liquidation has developed. Prices, however, are substantially 
below the record high level of a month ago and dealers admit that true 
valuation is difficult to appraise at the moment. 

Top-grade municipal quotations are selling at prices that represent an 
increase of 0.15% in interest cost over the level of a couple of weeks ago. 
Lesser grade bonds are yielding up to 0.50% more. Prices, however, are 
nominal and new borrowings today, because of present uncertainty, would 
probably involve considerably larger increases in borrowing costs. 

Municipal dealers are reluctant to express an opinion on the trend of their 
market. They expect no large volume of liquidation, but at the same time 
anticipate that large investors will keep to the sidelines for a while. The 
trend of the market, they believe, will depend on the amount of money 
which indus may call for. hf point out that excess reserves of Federal 
Reserve member banks are $4, ,000,000 and that a substantial amount 
of money would have to be put into industry before that total is sufficiently 
reduced to affect money rates. 

The market currently is somewhat artificial with large buyers marking 
time and nothing much offered for sale. .« small amount of liquidation is 
looked for from private sources who may prucer equities to bonds, but no 
such action is expected to develop among the larger institutional buyers. «4 

A better indication of the longer term trend of the municipal market is 
not anticipated for another week or two. In the meantime, the trend of 
United S.ates Government bonds will be watched. 


Municipal Revenue Provided Largely by Property Tax 
and Grants-in-Aid— Although its importance in the revenue 
system of the United States as a whole has been declining for 
many years, the property tax keeps its place as the financial 
mainstay of the Nation’s largest cities, an analysis of munic- 
ipal revenue sources by the Federation of Tax Administrators 
showed on Sept. 4. 


From 1915 through 1937—the period analyzed—cities over 100,000 
population drew 60 to 65% of their revenue from general property taxes, 
while other revenue sources showed wide fluctuations. In 1937 the property 
tax provided a larger proportion of municipal revenue than in 1915. 

The most noticeable change in revenue sources, according to the analysis, 
was the large increase in the percentage of income derived from shared 
taxes and grants-in-aid. Beginning with a rise from 3%% in 1915 to 5% 
in 1931, contributions to localities from the Federal and State governments 
shot up to 11% in 1933, as a revenue systems failed to meet demands 
for new and growing services. y 1935 these contributions supplied 14% 
of local revenues, and by 1937 they totaled 174%. 

Municipal income from license and business taxes, meanwhile dropped, 
from 6% Tn 1915 to 3% in 1925, rose again to 6% in 1935, and dropped to 
less than 4% in 1937. The original decline from the 1915 percen ° 

to the Federation, was due primarily to prohibition, which de- 
prived cities of revenues formerly received from liquor taxes and licenses. 

Besides these revenue sources, special assessments for capital improve- 
ments and miscellaneous revenues supplied income to the cities. Over the 
22-year period the anlaysis showed income from special assessments declin- 
ing om SN to 1.2%. Income from miscellaneous revenues, such as 
occupatio: taxes, earnings on municipally-owned utilities, rents of various 
kinds, and fines, dropped from 21.3% in 1915 to 12.8% in'1937. 
me a irae based. C] U. 8. Bureau of a ny statistics on the 94 

A on, except for , when v 
for only 51 of the cities. ee 
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Pennsylvania— Statement Issued on Taz Position of Non- 
Resident Owners of Intangibles—The following is the text of a 
statement made public recently by William J. Hamilton Jr., 
Secretary of Revenue of the Commonwealth, concerning the 
tax status of intangible personal property of non-resident 
owners held in Pennsylvania: 


Tha attention of this Department has been called to the fact that certain 
questions have arisen as to whether or not intangible personal property 
(such as bonds, stocks, bank accounts, &c.) owned by a non-resident of 
Pennsylvania is subject to Pennsylvania inheritance tax. These questions 
have arisen because of the recent decisions of the Supreme Court _of the 
United States in the cases of Curry vs. McCanless, and Graves vs. Elliott. 

In view of the numerous inquiries concerning this subject , and because the 
publicity given to statements issued by the authorities of other States con- 
cerning their inheritance tax laws may create the impression that the laws 
of those States are more favorable to non-residents than are the laws of 
Pennsylvania, this Department deems it advisable to clarify the situation 
by the following statement as to the tax law of Pennsylvania: 

1. A bank account in Pennsylvania owned by a non-resident is not sub- 
ject to Pennsy!ivania inheritance tax. : 

2. Securities owned by a non-resident of Pennsylvania and kept in a safe 
deposit box in this State are not subject to Pennsylvania inheritance tax. 

3. Securities owned by a non-resident of Pennsylvania and held in Penn- 
sylvania in an agency, attorney or custodian account are not subject to 
Pennsylvania inheritance tax. 

4. Under the provisions of the Uniform Reciprocal Transfer Tax (which 
was adopted in Pennsylvania in 1929), and other related statutes, intangible 
personal property, placed in trust in Pennsylvania by a resident of another 
State or Territory. is not subject to Pennsylvania inheritance tax if the per- 
son creating the trust is a resident of any of the following: 


Alaska Iowa North Dakota 
Arkansas Maine Ohio 
California Maryland Oregon 

Canal Zone Massachusetts South Carolina 
Connecticut Michigan Tennessee 
Delaware Mississippi Texas 

Florida Nebraska Vermont 
Georgia Nevada Virginia ; 
Hawaii New Hampshire West Virginia 
Idaho New Jersey Wisconsin 
Illinois New Mexico Wyoming 
Indiana New York 


5. There is no income tax under the law of Pennsylvania other than on 
corporations. 

6. Securities received from a non-resident of Pennsylvania and held in 
any capacity for the benefit of a non-resident of Pennsylvania are not sub- 
ject to Pennsylvania personal property tax. Bank accounts are not subject 
to Pennsylvania personal property tax. 

This statement has been submitted to the Attorney General of the 
Commonwealth of Pennsylvania and meets with his approval. 


United States—New State Laws Further Municipal 
Cooperation—New laws enabling local governments to 
cooperate in performing services stood out among those 
enacted by State Legislatures in 1939, a survey in 28 repre- 
sentative States by the American Municipal Association 
showed on Sept. 7. 

Other legislation of importance to cities gained them new revenue-pro- 
ducing and regulatory powers in some States, and in others increased State 
supervision of municipal administration, especially in finance. 

he new laws enabling local governments to contract with one another or 
with State agencies for services cover matters ranging from airport building 
to fire and police protection, the survey showed. These laws are intended to 
make it possible for small units of government to get better facilities and 
services. 

In Wisconsin, a law of this kind gives cities, villages, towns, counties, 
and school districts blanket authority to enter into agreements for the joint 
performance of any services. In Arkansas,two or more cities may now build 
and operate airports jointly. A new Michigan law permits two or more 
governmental subdivisions to join in providing for public buildings or other 
public purposes. 

Intercity contracts for fire protection, which will help solve the problems 
of small local governments, are made possible under new laws in Illinois, 
Iowa, Oklahoma, West Virginia, Nebraska and Oregon. To further co- 
operation in police affairs, Kansas established a State Bureau of Investi- 
gation for promoting the exchange of information on criminals among local 
State agencies. In addition, there are new laws to facilitate intergovern- 
mental contracts on ports A construction, personnel administration, 
pension plans and other activities. 

Local shares of taxes collected and funds administered by the State were 
increased in many States, among them Oklahoma, Utah, Kansas, Michigan, 
and North Carolina. In Kansas, counties will receive 30% and cities 40% 
of the cigarette tax. North Carolina increased the cities’ and counties’ 
share of the intangibles tax from 50 to 60%. In other States revenue re- 
allocations were from gasoline or motor vehicle taxes. 

Among laws granting new general powers to cities were those in five 
States—Arizona, Idaho, Missouri, New Mexico, and Washington—per- 
mitting the creation of local housing authorities. on, by. new enact- 
ment, allows cities to put money aside in sinking funds for construction of 
public improvements or purc of equipment in the future. Partly in 
order to provide cities with more funds for law enforcement, Missouri and 
Oklahoma authorized them to levy license taxes on beer and liquor dis- 

nsaries. 

State supervision of local government finance was increased in Alabama, 
Minnesota, North Dakota and Iowa. The Minnesota Act, the most in- 
clusive, authorizes the State Public Examiner to collect local financial data, 
prescribe local financial forms, and upon request to install finance systems. 


Bond Proposals and Negotiations 
ARIZONA 


ROOSEVELT IRRIGATION DISTRICT (P. O. Buckeye), Ariz.— 
DEBT READJUSTMENT SOUGHT—A petition is said to have been filed 
in the United States District Court recently by the above district, under 
the provisions of the Federal Municipal Ba ptcy Act, asking for a read- 
justment of its debts. A hearing is reported as scheduled for Nov. 6. 


ARKANSAS 


CORNING, Ark.—BOND ELECTION—It is reported that an election 
will be held on Oct. 3 in order to vote on the proposed issuance of $15,000 
in street paving bonds. 











CALIFORNIA MUNICIPALS 


BANKAMERICA COMPANY 


485 California Street, San Francisco 
Bell System Teletype SF 469 
OFFICES IN OTHER PRINCIPAL CALIFORNIA CITIES 


CALIFORNIA 


CALIFORNIA, State of—WARRANTS NOT SOLD—The $2,000,000 
issue of registered unemployment relief warrants offered on Sept. 1—V. 149, 
Pp. 1504—was not sold as no bids were received. It is expected that these 
warrants will be reoffered for sale about Sept. 10. 
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RFC ASKED TO PURCHASE WARRANTS—We quote in as 
7 = a dispatch out of San Francisco to the ‘ Wall Street Journal” 

Weakness in the California municipal market has been accentuated by 
the award of San Francisco tax anticipation notes at a sharply higher 
interest rate, the rejection of the only bid on Compton, Los Angeles County, 
school issue and an appeal of Governor Culbert L. Olson to the RFC for 
purchase of State of California warrants. The appeal was made following 
the offering of $2,000,000 State unemployment relief warrants last Friday 
when no bids were received. The answer of the RFC to this request may 
determine the State's financial fate for the next two months until the 
Nov. 7 special election on the ‘‘Ham and Eggs’’ pension plan. 

On previous occasions when pension plans were defeated, California 
municipals have recovered sharply. 


HAWTHORNE, Calif.—BOND ELECTION—It is stated by the City 
Clerk that an election has been called for Sept. 28 in order to vote on the 
issuance of $47,000 in industrial plant bonds. 


LOS" ANGELES COUNTY (P. O. Los Angeles), Calif.—SCHOOL 
BONDS NOT SOLD—The $200,000 issue of Compton Union High School 
District not_to exceed 5% semi-ann. school bonds offered on Sept. 5— 
V. 149, p 1504—were not sold as the only bid received was rejected. That 
bid was a — tender by Barcus, Kindred & Co. of Chicago, and Redfield 
& Co. of Angeles, on 4%{s. Dated Sept. 1, 1939. Due $10,000 on 
Sept. 1, 1939. Due $10,000 on Sept. 1 in 1941 to 1960 incl. 

t is stated by the Clerk of the Board of Supervisors that the above firms 
made a bid of 100.60 on the bonds at that rate. 


OXNARD DRAINAGE DISTRICT NO. 3 (P. O. Oxnard), Calif.— 
BONDS NOT SOLD—The $15,000 issue of 414% coupon semi-annual 
drsinage bonds offered on Aug. 21—V. 149, p. 908—was not sold as the 
only bid received was rejected. This bid was an offer of 93.823, submitted 
jointly by Redfield & Co., and the William R. Staats Co., both of Los 
Angeles. Dated Dec. 1, 1937. Due on Jan. 1, in 1949 to 1958 inclusive. 


SAN FRANCISCO (City and County), Calif.—NOTES SOLD—A 
$3,500,000 issue of tax anticipation notes is reported to have been awarded 
on _ 5 to the Bankamerica Co. of San Francisco, on a bid of par for 
2s. ated Sept. 8, 1939. Due on Dec. 21, 1939. 


COLORADO : 


COLORADO, State of—HIGH CREDIT RATING DEEMED JUSTI 
FIED—General obligation bonds of the State continue to justify a high 
credit rating, and its highway warrants also constitute sound investments 
in view of the security hehind them, are the conclusions by Lazard Freres 
& Co. made in a financial study of the State released recently. 

The study commented that while heavy requirements for pension and 
relief purposes are affecting adversely the general fund operations of the 
State these factors should not react unfavorably upon the credit rating of 
its obligations. Reason advanced for the latter conclusion is that pension 
and relief requirements are payable from earmarked sources of income that 
other funds cannot touch. 

Observes No Adverse Factors 

The investment concern said it observed no adverse factors worthy of 
note which affect the State's credit rating. On the other hand, the study 
listed nine factors of favorable nature relating to the State’s credit rating. 

Favorable factors listed were (1) low debt of a general obligation nature, 
with rather rapid retirement, (2) adequate provision for a r lar retire- 
ment of terms debt, (3) rigid constitutional restrictions against borrowings, 
(4) cash balances in almost all funds, which may be ten porarily diverted 
to other purposes as needed, (5) expanding revenue reeipts, (6) existance of 
untapped source of lucrative revenue in the form of severence taxes, (7) 
diversification of industrial activity, (8) important income ‘from tourist 
trade, and (9) fairly sound and efficient management of government. 

Point to General Fund Deficit 

Referring to heavy requirements for pensions and relief purposes, the 
study said these are resulting in a general fund deficit. The amount of 
this deficit, it was added, is being kept down through drastic cuts in appro- 
Ppriations. The situation in this respect, it Was warned, will become more 
serious if the State Supreme Court upholds the decision of a lower court 
in requiring payment of $45 a month to pensioners. 

Cash balances are maintained in practically all funds and short-term 
borrowing is negligible, the study pointed out. 


DURANGO, Colo.—BOND OFFERING—It is reported that sealed bids 
will be received until 10 a.m. on Sept. 12, by J. 8. Barnholt, City Clerk, 
= ag purchase of a $5,000 issue of Sidewalk Improvement District No. 6 

nds. 


FOWLER, Colo.—BOND SALE DETAILS—It is now reported by the 
Town Clerk that the $8,000 refunding bonds which were sold, as noted here 
—V. 149. p. 444—were purchased by Bosworth, Chanute, Loughridge & 
Co. ae, as 3s at par, and mature $1,000 from July 1, 1940 
to incl. 





FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - - - - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8S. Pierce, Resident Manager 


FLORIDA 


DUVAL COUNTY AIRBASE AUTHORITY (P. O. Jacksonville) 
Fla.—BOND OFFERING—lIt is reported that sealed bids will be received 
until Oct. 9, by the above Authority, for the purchase of an issue of $1 ,100,- 
000 naval airbase bonds. Interest rate is not to exceed 4%, payable M-S. 
Dated Sept. 1, 1939. Due $44,000 on Sept. 1 in 1942 to 1966 incl. The 
right is reserved to reject any or all bids, and to sell as little as $750,000 
of the bonds. These bonds were approved by the voters at the election 
held on July 18, as noted here. 


ESCAMBIA COUNTY SCHOOL DISTRICTS (P. O. Pensacola), 
Fla.—BONDS NOT SOLD—It is stated by the Superintendent of the 
Board of Public Instruction that the following 6% semi-annual bonds 
aggregating $35,000, offered for sale without success on April 20, as noted 
here at the time, are still unsold: 











$10.000 Pleasant Grove Special Tax Schoo: District No. 1’ bonds. Dated 
April 1, 1939. Due on March 31 as follows: $500 in 1941 to 1958, 
and $1,000 in 1959. 

10,000 Gull Point Special Tax School District No. 21 bonds. Dated 
April 1, 1939. Due on March 31 as follows: $500, 1941 to 1958, 
and $1.000 in 1959. ‘ 

7,500 Ferry Pass Special Tax School District No. 6 bonds. Dated 
July 1,1938. Due $500 on June 30 in 1940 to 1954 incl. 

7.500 Bluff Springs Specia)] School District No. 9 bonds. Dated July 1, 
1938. Due $500 on June 30, 1940, to 1954 incl. 

Denom. $500. Prin. and int. payable at any County eatery of 
Schoo] Funds, or at the Central Hanover Bank & Trust Co. in New York. 

HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—-BONDS NOT 
SOLD—It is stated by Myrtle M. Culbreath, Clerk of the Board of County 
Commissioners, that the following bonds aggregating $466,000, offered for 
sale without success on May 12, as noted here, are still unsold: 

$7,000 4% % county highway refunding bonds. Dated May 1, 1938. Due 
on May 1, 1951. : 

11,000 5% % East Tampa Special Road and Bridge District No. 2 bonds. 


Dated Jan. 1, 1925. Due on Jan. 1, 1943 


23.000 4, 5 and 6% North Tampa Special Road and Bridge District 
- No. 3, refunding bonds. at 


July 1, 1938. Due in 30 years, 
with callable feature. 


74,000 4, 5 and 6% Special Road and Bridge District No. 5, refunding 
bonds. Dated July 1, 1938. Due in 30 years, with callable 
feature. 
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341,000 3,4, 5 and 6% Northeast Tampa Special Road and Bridge District 
No. 6 refunding bonds. Dated July 1, 1938. 

4,000 4, 5 and 6% Lake Fern Special Road and Bridge District No. 7, 
refunding bonds. Dated Mar. 31, 1938. Due in 30 years, with 
callable feature. 

6,000 Special Tax School District No. 31 (Wimauma) 6% bonds. Dated 
Mar. 1, 1926. Due on Mar. 1 as follows: $2,000 in 1939, $3,000, 
1943, and $1,000 in 1954. 


MELBOURNE, Fla.—APPROVAL SOLU GHT ON DEBT COMPOSITION 
PLAN—The creditors of the city are being notified that a petition has been 
filed under the terms of the Federal Municipal Bankruptcy Act, asking 
for the approval of a plan for the composition of its debts. A hearing is 
scheduled to be held on Nov. 20, at 9.30 o'clock a. m. in the United States 
District Court in and for the Southern District of Florida. At that time the 
Court will hear and consider the petition and the city’s plan of composition 
———, together with any or all answers or objections thereto filed by 
c ors. 

All creditors are requested to file on or before Nov. 13, with Edwin R. 
Williams, clerk of the Court, sworn proof of claim setting forth all claims 
and interests as creditors against the city. 

(Similar approval on a debt compsition plan is being sought by the 
City of Wauchula.) 


RIVIERA, Fla.—BOND ELECTION—It is reported that an election has 
been called for Oct. 10 in order to vote on the issuance of $60,000 in water 
system bonds. 


ST. AUGUSTINE PORT DISTRICT (P. O. St. Augustine), Fla.— 
BONDS TO BE SOLD TO RFC—It is stated that the Reconstruction Finance 
Corporation has agreed to purchase the $160,000 4% semi-annual harbor 
improvement bonds approved by the voters last November, and will pay 
a price of par. Due as follows: $1,000 in 1940 to 1944; $3,000 in 1945 to 
1949; $5,000 in 1950 to 1954; $7,000 in 1955 to 1959; $8,000 in 1960 to 1964, 
and $10,000 in 1965 to 1968. 


TALLAHASSEE, Fla.—BOND VALIDATION SOUGHT—The City 
Commission is said to have instructed the City Attorney to commence 
court proceedings to validate $750,000 in revenue certificates. 


GEORGIA 


COLUMBUS, Ga.—BONDS SOLD—It is reported that $15,000 3% 
semi-ann. refunding bonds have been purchased by the First National Bank 
of Columbus, paying a price of 109.856. 

The bonds are descri by the City Manager as follows: Dated Jan. 1, 
1939. Denom. $1,000. Due $1,000, July 1, 1943, to 1957. Prin. and int. 
payable in Columbus. The bonds are direct and genera] obligations of 
the city, are part of an authorized issue of $250,000, and were issued pur- 
suant to ordinance of the city adopted under authority of the provisions of 
Chapter 87-5 of the Code of Georgia of 1933. The bonds have been regularly 
validated by order of court, and are issued to refund a like principal amount 
of a series of bonds of the city maturing Jan. 1, 1939. Leg»lity approved 
by Storey, Thorndike, Palmer & Dodge of Boston. 


HAWAII 


HAWAII, Territoy of —BOND SALE POSTPONED—It is stated by 
W.C. McGonagle, Territorial Treasurer, that due to unsettled market con- 
ditions, the sale of the $1,500,000 not to exceed 3% semi-ann. refunding 
bonds, which had been scheduled for Sept. 6—-V. 149, p. 1356— has been 
postponed indefinitely. , Dated Oct. 11, 1939. Due from Oct. 11, 1941 to 


1949, incl. 
IDAHO - 


RIRIE, Idaho—BOND SALE—The $12,500 coupon semi-annual re 
funding bonds offered for sale on Sept. 5—V. 149, p- 1208—were purchased 
py the State as 4s. according to the Village Clerk. Dated Oct. 1, 1939. 
Due in 1941 to 1953; optional after 1944. 


ILLINOIS 


ARCOLA, IIl.—PRICE PAID—The $12,000 4% waterworks extension 
bonds were purchased by Lewis, Pickett & Co. of Chicago—V. 149, p. 608— 
at a discount of $112.97, equal to 99.065, a basis of about 4.10%. 


BELLEVILLE, Ill.—70 BORROW $120,000—City Council recently 
voted to borrow $120,000 from local banks to provide funds for operating 
costs during last eight months of fiscal year ending April 30, 1940. This 
is the maximum amount the city can borrow under the tax anticipation law 
of the State, it was said. In connection with this report it was stated that 
the city has not yet fully paid the $135,000 borrowed last year. 


BROWNS COMMUNITY HIGH SCHOOL DISTRICT NO. 203, Ill.— 
BONDS SOLD—An issue of $12,000 construction bonds was sold as 44s, 
at par, to pumas & Main, of Chicago. Due $1,000 on Aug. 1 from 1940 
to 1951 incl. 


CASEYVILLE TOWNSHIP (P. O. Caseyville), Hl.—-BOND SALE— 
The issue of $12,000 4% highway bonds authorized at an election on Aug. 28 
was sold to Lewis, Pickett & Co. of Chicago, at a price of par. Due in 
10 years. 


CATLIN TOWNSHIP (P. O. Catlin), Ill.—BONDS SOLD—An issue 
of $40,000 road improvement bonds authorized by the voters on Aug. 21 
has been sold to the First National Bank of Catlin. 


COOK COUNTY (P. O. Chicago), Ill.—PLANS $30,000,000 SU PER- 
HIGHWAY SYSTEM—A resolution introduced at the Sept. 5 meeting 
of the Board of County Commissioners calis for the expenditures of $30,- 
000,000 on a superhighway system. The project would be undertaken in 
accordance with an Act of the recent State Legislature which empowers 
the City of Chicago and the county to borrow from the State of Illinois 
up to one-half of their anticipated motor fuel tax funds for the next 20 years. 
Money is to be in construction of highways. The money is to be 
obtained by the State through the sale of motor fuel tax notes to be secured 
by the city’s and county’s share of the motor fuel taxes when collected. 
The securities, according to report, would not constitute an indebtedness 
of the State, county or city within any constitutional debt limitation. 
The Chicago City Council recently a resolution calling upon the 
State Department of Finance to issue $100,000 motor fuel revenue notes 
as an initial step in a projected highway program. No attempt will be 
made to market such notes until the State Supreme Court has passed on 
their constitutionality. 


HERRIN, Ill.—BONDS DEFEATED—At the election on Aug. 22— 
V. 149, p. 764—the proposed issue of $325,000 municipal electric light 
plant revenue bonds was defeated by a two to one majority. 

LOWE TOWNSHIP (P. O. Arthur), Ill.—BONDS SOLD—An issue of 
$45,000 road impt. bonds, authorized by the voters on Aug. 22, has been 
sold to the State Bank of Arthur. 

MASCOUTAH TOWNSHIP, St. Clair County, Hl.—BONDS DE- 
FEATED—A proposed issue of $25,000 road building material bonds was 
defeated recently by a count of 326 to 29. 

MOUNDS SCHOOL DISTRICT NO. 34, Ilil.—MATURITY—The 
$30,000 414% gymnasium bonds sold earlier in the year to the Municipal 
Bond Corp. of Chicago, at a price of 101.16—V. 148, p. 3563—mature 
serially on Jan. 1 from 1942 to 1958, incl. 

SOUTH MACON TOWNSHIP (P. O. Decatur), Ill.—BONDS DE- 
FEA TED—tThe voters on Aug. 17 rejected a proposed issue of $20,000 4% 
road impt. bonds. 

SOUTH OTTER TOWNSHIP cP. O. Girard), Ill.—BONDS SOLD— 
An issue of $8,000 314% road _ bonds was sold earlier in the year to Carlin- 
ville National Bank and the Merchants National Bank, both of Carlinville, 
at par. Due $1,000 on Dec. 1 from 1940 to 1947 incl. 

WEST SALEM, Ill.—MATURITY—The $10,000 4% street impt. 
bonds awarded to Ballman & Main, of Chicago, at a price of 101.7! 
V. 149, p. 1505—mature $2,000 yearly on Dec. 1 from 1940 to 1944, incl. 

YATES CITY, lll.—BONDS NOT SOLD—The issue of $30,000 water 
revenue bonds offered Sept. 5—V. 149, p. 1505—was not sold. 
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INDIANA 


BOONE TOWNSHIP SCHOOL TOWNSHIP (P. O. Royal Center), 
Ind.—BOND SALE DETAILS—The $4,970 school bonds awarded earlier 
in the year to the Fletcher Trust Co. of Indianapolis—V. 148, p. 3264— 
were sold as 2\4s, at a price of 101.62, a basis of about 2.25%. 


CANNELTON, Ind.—BOND SALE—tThe $5,000 street improvement 
bonds offered Sept. 5—V. 149, p. 1357—-were awarded to First Cannelton 
National Bank, as 3 4s, at a price of 100.30, a basis of about 3.44%. Dated 
Sept. 1, 1939 and due $500 on Jan. 1 from 1941 to 1950 incl. Second high 
pe hod 400.2? for 3s was made by Browning, VanDuyn, Tischler & Co. 
of Cincinnati. 


MARION COUNTY (P. O. Indianapolis), Ind.—-WARRANT OFFER- 
ING—Fabian W. Biemer, County Auditor, will receive sealed bids until 
10 a. m. (CST) on Sept. 18 for the purchase of $150,000 not to exceed 5% 
interest tax anticipation warrants. Dated Sept. 30, 1939. Denom. $5,000. 
Due Dec. 15, 1939. Principal and interest payable at maturity at the 
County Treasurer's office. Successful bidder to determine validity of 
warrants. A certified check for 3% of the issue bid for, payable to order of 
the Board of County Commissioners, mu st accompany each proposal. 


MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BOND 
SALE POSTPONED—John B. Newlin, County Attorney, reports that due 
to unsettled market conditions the sale of $100,000 not to exceed 3%% 
interest Culver Union Hospital bonds of 1939, scheduled for — I 
5 ty p. 1357—has been postponed. The bonds may be reoffered about 

ec. 1. 


SALEM TOWNSHIP SCHOOL TOWNSHIP (P. O. Daleville), Ind. 
BOND SALE—The issue of $7,000 improvement bonds offered Sept. 5— 

. 149, ys 1210—-was awarded to the Merchants National Bank of Muncie. 
Dated Sept. 1, 1939 and due as follows: 3500, July 1, 1940; $500, Jan. 1 
and July 1 from 1941 to 1946 incl. and $500, Jan. 1, 1947. Second high 
bidder was Browning, Van Duyn, Tischler & Co. of Cincinnati. 


WASHINGTON TOWNSHIP SCHOOL TOWNSHIP (P. O. Lyons), 
Ind.—BOND OFFERING—Sealed bids will be received by Murl Grounds, 
trustee, until 2 p. m. on Oct. 2 for the purchase of $16,300 not to exceed 
4\%% interest judgment funding bonds. Dated Sept. 1, 1939. One bond 
for $300, others $500 each. Due as follows: $500, July 1, 1940; $500, Jan. 1 
and July 1 from 1941 to 1955 incl.; $500, Jan. 1 and $300, July 1, 1956. 
Bidder to name a single rate of interest, expressed in a multiple of % of 
1% and payable J-J. The bonds are payable from unlimited ad valorem 
taxes on all school township’s taxable property and the ap roving legal 
opinion of Matson, Ross, McCord & Clifford of Indianapolis will be furnished 


the successful bidder. 
IOWA 


ALLISON, lowa—BOND OFFERING—It is reported that bids will be 
received until 10 a. m. on Sept. 11, by the Town Clerk, for the purchase of 
1 ame issue of not to exceed 5% annual sewer bonds. Dated Oct. 1, 


BLACK HAWK COUNTY (P. O. Waterloo), lowa—BONDS NOT 
SOLD—The $75,000 issue of Te bonds offered for sale on Sept. 5—V. 
149, p. 1357—was not sold as the highest bid received was rejected. This 
bid was a tender submitted by the National Bank of Waterloo of 100.066 
for 4s. Dated Sept. 1, 1939. Due on Sept. 1 in 1946 to 9153, inel. 

BONDS SOLD PRIVATELY—It was stated yey! by the County 
Treasurer that the above bonds were purchased privately by John Nuveen 
& Co. of Chicago, as 34s, paying a premium of $411, equal to 100.548, 
a basis of about 3.19%. 


BODE CONSOLIDATED SCHOOL DISTRICT (P. O. Bode), lowa 
—BOND SALE DETAILS—lIt is reported by the Secretary of the Board 
of School Directors that the $15,000 refunding bonds sold to Vieth, Duncan 
& Wood of Davenport, as noted here—V. 149, p. 1505—were purchased 
as 3748 and mature on Nov. 1 as follows: $2,000 in 1940 to 1945, and 
$1, in 1946 to 1948. 


DAVENPORT, lowa—BONDS NOT SOLD—The $48,000 issue of gen- 
eral obligation corporate bonds offered on Sept. 6—V. 149, p. 1357—-was 
not sold as all bids received were rejected, according to the City Treasurer. 
Dated Sept. 1, 1939. Due on March 1 in 1950 and 1951. 


DES MOINES, lowa—BOND OFFERING—We are informed by Hervey 
Bogenrief, City Treasurer, that he will receive sealed and oral bids until 
Sept. 11, at 10 a.m. for the purchase of the following bonds aggregating 


$249,000: 

$107,000 bridge fund bonds. Due Feb. 1, as follows: $3,000 in 1942 and 
1943, $23,000 in 1944, $20,000 in 1946 and 1947 and $19,000 
in 1948 and 1949. Issued against a one-mill levy authorized by 
Section 6209, Paragraph 1, Code of Iowa, 1935. 

142,000 emergency fund bonds. Due Feb. 1, as follows: $47,000 in 1942 
and 1943 and $48,000 in 1944. Issued against a one-mill annual 
tax levy by Section 373, Code of lowa, 1935, under authority of 
Chapter , Laws of the 48th General Assembly. This law 
authorized the city to issue bonds in anticipation of the taxes 
levied during the years 1939 to 1942, inclusive, under the Emer 
gonc Fund one-mill levy. There is no existing pledge against 

evy. 

Dated Sept. 1, 1939. Denom. $1,000. Prin. and int. (F. & A.) payable 
at the City Treasurer's office. The bonds will be sold for cash to pay the 
cost of completing city bridges and to finance the completion of relief and 
Saprovemens projects and to carry on the NYA program. The maximum 
millage rates mentioned above amount only to a restriction upon the 
amount of bonds which can be issued at any one time; Code Section 1179-cl. 
The annual debt service required for the complete bond issue is certified 
to the county tax collection officials, and the taxes therefore are levied, 

rior to the time at which the bonds are issued; Code Section 1179-b2. 

he county officials are required thereafter to each year spread the taxes 
upon the tax lists according to the actual requirements of the bond issue. 
A municipal —- law enacted recently by the State islature pro- 
vides for the levying of taxes in an amount exceeding by 1-19 the annual 
requirements. his is applied to all funds, including bond funds. The 
requirement provides a 5% cushion fund for losses in tax collections. Issu- 
ance of the nds is su pect to the approving opinion of Stipp, Perry, 
Bannister & Starzinger, of Des Moines. All costs of issuance and of ap- 
proving opinion will be paid by the city. A certified check for 5% of the 
par value of the bonds is required. 


PRAIRIE CITY, lowa—BOND SALE—The $5,500 water works bonds 
offered for sale on Aug. 31—V. 149, p. 1505—-were awarded to the Carleton 
D. Beh Co. of Des Moines, as 3 4s at par, reports the Town Clerk. 


SAC CITY, lowa—BOND ELECTION—It is reported that an election 
will be held on Sept. 20 in order to vote on the issuance of $60,000 in gas 
system revenue bonds. 


SWEA CITY CONSOLIDATED SCHOOL DISTRICT (P. O. Swea 
City), lowa—BONDS OF FERED—Sealed bids were received until 7 p.m 
on Sept. 8, by J. J. Anderson, Secretary of the Board of Directors, for 
= hm of $30,000 school building bonds, approved by the voters 


WASHTA CONSOLIDATED SCHOOL DISTRICT (P. O. Washta) 
lowa—MATURITY—It is now reported by the Secretary of the Board 
of Education that the $38,000 refunding bonds sold to the White-Phillips 
Corp. of Davenport, as 34s, at par, as noted here in June, are due as 
follows: $5,000 in 1940 to i 46, and $3,000 in 1947. 


KANSAS 


KANSAS, State of —LOCAL BOND ISSUES SOLD—The following 
jones of bonds have been purchased recently oy Beecroft, Cole & Co. of 


opeka: 
$7,000 Doniphan County 14% semi-annual public works relief bonds at 
12.800 al Comer Dias: a 1940 3° eee: 
’ 4% semi-ann dge 
Feb. 1, 1941 to 1946. wat abaten st 
125,000 Greenwood Count 1% semi-annual 
rice of 100.10. Due on February an 


Due from 


ublic assistance bonds at a 
Aug. 1 in 1941 to 1943. 


15,000 Hodgeman County public works relief 
par. Due aha. th cao . bonds as 1%s and 2s, at 
9,000 Norton County 134 % semi-annual public works relief oonds as 1%s, 
at a price of 101.11. 1944. 


Due from 1940 to 
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Sept. 9, 1939 


4,500 Osage Count 
Due from Feb. 
20,600 Portis water works 
from Aug. 1, 1941 to 1955. 

TOPEKA, Kan.—BOND SALE—The following two issues of 1% semi- 
ann. bonds aggregating $59,964.76, offered for sale on Sept. 5—V. 149, p. 
1506—were awarded to the Baum, Bernheimer Co. of Kansas City, at a 
price of 100.056, a basis of about 0.97%. 
$38,495.29 am ay improvement, street and alley paving, series 1939—485 

nds. Due on Aug. 15 in 1940 to 1942. 
21,469.47 general improvement, sewer, series 1939-487 bonds. Due 
Aug. 15. 1940 to 1942. 

BONDS NOT SOLD—The following two issues of 14% semi-ann. bonds 
aggregating $91,466.26, offered at the same time—V. 149, p. 1506—were 
not sold as the bids received were rejected: 
$56,802.88 internal improvement, street and alley paving, series 1939—486 

n Due on Aug. 15 in 1940 to 1949. 
34,663.38 internal improvement, sewer, series 1939488 bonds. Due on 
Aug. 15 in 1940 to 1949. 


KENTUCKY 


FORT THOMAS, Ky.—BONDS NOT SOLD—It is stated by Marian 
Carroll, City Clerk, that an $80,000 issue of 3% semi-annual schoo! building 
refunding revenue bonds were offered on Sept. 5, but no bids were received. 
Denom. $1,000. Dated Oct. 1, 1939. Due from Oct. 1, 1940 to 1955. 
Legal approval by Grafton & Grafton of Louisville. 


KENTON COUNTY (P. O. Covington) Ky.—BOND SALE POST- 
PONED—It is stated by Sam Furste, Clerk of the County Court, that the 
sale of the $206,000 not to exceed 3% coupon semi-ann. school building 
revenue 4 ey, bonds, scheduled for Sept. 6—V. 149, p. 1357—was 
deferred. Dated Oct. 1, 1939. Due on Oct. 1 in 1940 to 1955. 


LOUISIANA 


ABITA SPRINGS SEWERAGE DISTRICT NO. 1 (P. O. Abita 
Springs), La.—BONDS SOLD—lIt is stated by the District Clerk that 
317,000 sewerage bonds offered for sale without success on March 29, as 
noted here, were purchased on July 17 by Edward Jones & Co. of Jackson, 
as 6s at par. 

SHONGALOO SCHOOL DISTRICT NO. 19 (P. O. Minden), La.— 
BOND SALE CANCELED—It is now stated by the Superintendent of 
Schools that the sale of the $25,000 school bonds on June 6 to White, 
Dunbar & Co. of New Orleans, as 3s, at 100.028, as noted here at the time, 
was canceled because of a legal t cality. 

It is also stated by the above Superintendent that the bonds were re- 
offered on Aug. 1 and were sold to the Minden Bank & Trust Co. of Minden, 
as 3s, paying a price of 100.20, a basis of about 3.09%. Dueon July 15 
as follows: $2,000 in 1940 to 1942; $2,500, 1943 to 1946, and $3,000 in 


1947 to 1949. 
MAINE 


LEWISTON, Me.—BONDS NOT SOLD—The issue of $105,000 deficit 
funding bonds offered Sept. 1 was not sold, as the bids wererejected. Daced 
Sept. 1, 1939 and due from 1940 to 1960 incl. The offering was tem- 
porarily withdrawn. 


MAINE (State of)—BOND ELECTION—William A. Runnels, State 
Comptroller, reports that on Sept. 11 the voters will consider the proposed 
issuance of $9,000,000 not to exceed 4% interest highway and bri 
bonds. The vote will be taken pursuant to legislation authorizing (the 
State to borrow not more than $45,000,000 for various purposes. Bonds 
would mature in 15 years. 


MARYLAND 


ALLEGANY COUNTY (P. O. Cumberland), Md.—BOND OFFERING 
Simeon W. Green, President of County Commissioners, will receive sealed 
bids until 10 a.m. on Sept. 22 for the purchase of $1,000,000 not to exceed 
5% interest coupon Savage River Dam bonds of 1939. Dated July 1, 1939. 
Denom. $1, . Due $50,000 on July 1 from 1956 to 1975 incl. Rate 
of interest to be expressed in a multiple of 1-10 of 1%. Principal and 
interest (J-J) payable at the County T[reasurer’s office. Bonds will be 
registerable as to principal on registration books kept for that purpose 
by the Clerk of Board of County Commissioners. The bonds will be issued 
under authority of various Acts of the State Legislature and in accordance 
with a resolution of the Board of County Commissioners adopted Aug. 22, 
1939. The bonds will be suitably lithographed and the coupon attached 
will bear the facsimile signature of the Clerk of County Commissioners. 
A certified check for not less than 2% of the bonds offered, payable to 
order of the County Treasurer, is required. Legality will be approved by 
Walter C. Capper, Esq., Attorney for County Commissioners, and by 
Niles, Barton, Morrow Yost of Baltimore. 

BOND OFFERING—Simeon W. Green, President of County Commis- 
sioners, will receive sealed bids until 10:30 a. m. (to be opened at 10:45 a. m.) 
on Sept. 22 for the purchase of $80,000 not to exceed 4% interest coupon 
road improvement bonds of 1939. Dated Sept. 1, 1939. Denom. $1,000. 
Due $10,000 on Sept. 1 from 1965 to 1972, incl. Rate of interest to be ex- 
pressed in a multiple of 1-10th of 1%. Principal and interest (M-S) 
payable at the County Treasurer's office. The bonds will be suitably 
printed and the coupons attached thereto will bear the facsimile signature 
of the Clerk and Acting Clerk pro tem to the Board of County Commis- 
sioners. The bonds will] ber rable as to principal on registration books 
kept for that purpose by the Clerk Board of County Commissioners. The 
legality of this issue will be approved by Walter C. Capper, Esq., attorney 
for the County Commissioners, and by Niles, Barton, Morrow & Yost, 
Esqs. of Baltimore, whose opinions will be furnished the purchaser. En- 
close a certified check for not less than 5% of the aggregate par value of 
the bonds offered for sale, payable to the County Treasurer. 


MASSACHUSETTS 


BEVERLY, Mass.—BOND SALE—The $55,000 coupon State Tax 
Funding bonds offered Sept. 6—V. 149, p. 1506—were awarded to R. L. 
Day & Co. of Boston, as 1 4s, at a price of 100.019, a basis of about 1.49% 
Dated Sept. 1, 1939. and due $11,000 on Sept. 1 from 1940 to 1944, incl. 
a high bid of 100.399 for 1%4s was made by the Beverly National 

ank. 

Other bids: 


1%% semi-annual public works relief bonds at par. 
1, 1940 to 1943. 
ponds as 3%s and 4s, at par. Due 





Bidder Int. Rate Rate Bid 
Beveriy Netional Bank... ..--...-.-----..+.--.--- 1%% 100.399 
First National Bank of Boston-_----.-.-.-.---------.- 2% 100.98 
rs tke knbendcécasan naan 2% 100.13 
Re EY OO on. beast atendbbacadke 2%% 100.19 


HAMPDEN COUNTY (P. O. Springfield), Mass.-NOTE SALE—The 
$200,000 current year tax anticipation notes offered Sept. 6—V. 149, p. 
1507—-were awarded to the Third National Bank & Trust Co. of sprint. 
at 0.40% discount. Dated Sept. 7, 1939, and due Nov. 8, 1939. R. L. 
Day & Co. ot Boston, second high bidder, named a rate of 0.57%. 


LEXINGTON, Mass.—NOTE SALE—The $104,000 notes, including 
issues of $100,000 and $4,000 offered Sept. 5 were awarded to the Boston 
Safe Deposit & Trust Co. of Boston, at 0.477% discount. Due Aug. 30, 
1940. R.L. Day & Co. of Boston, second high bidder for the $100,000 loan, 
named a rate of 0.65%. 

Other bids for $100,000 issue: Second National Bank of Boston, 0.729%; 
Merchants National Bank of Boston, 0.75%; Lexington Trust Co., 0.75%. 


LYNN, Mass.—BOND OFFERING—Joseph Cole, City Treasurer, will 
receive sealed bids until 11 a.m. (DST) on Sept. 12 for the purchase of 
$190,000 coupon State Tax Funding bon Dated Sept. 1, 1939. om. 
$1,000. Registerable as to principal and interest. Due $38,000 on Sept. 1 
from 1940 to 1944 incl. Principal and interest (M-S) payable at the t 
National Bank of Boston, or at holder's option, at the office of the City 
Treasurer. Bidder to name one rate of interest in a multiple of 4 of 1%. 
The bonds will be engraved under the supervision of and authenticated as to 

uineness by the First National Bank of Boston. Legal opinion of 
torey, Thorndike, Palmer & of Boston will be furnished the success- 
ful bidder. 

MARLBORO, Mass.—-BORRO WING AUTHORIZED—The State Emer~ 
gency Finance Board has authorized the municipality to borrow $23,000 to 

und ths State tax deficit and $72,000 for relief purposes. 
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MEDFORD, Mass.—PRICE PAID—The $303,000 1 % tax fundin 
and $190,000 244% municipal relief bonds purchases by ler & Co. an 
Graham, Parsons & Co., both of Boston,—V. 149, p. 1 were sold to 


the bankers at a price of par. 


PEABODY, Mass.—NOTE SALE—The National Shawmut Bank of 
as a purchased atsissue of $100,000 notes at 0.70% discount. Due 


REVERE, Mass.—BORRO WING AUTHORIZED—The State Emergency 
Finance Board has authorized the borrowing of $100,000 for general main- 
semanee. 2900.00 in anticipation of revenue and $56,000 to fund the State 

ax icit. 


SALEM, Mass.—-BOND SALE—The $80,000 coupon State Tax Funding 
bonds offered Sept. 6 were awarded to R. L. Day & Co. of Boston, as 1s, 
at yes of 100.19, a basis of about 1.43%. Dated Sept. 1, 1939. Denom. 
$1, . Due $16,000 on Sept. 1 from 1940 to 1944, incl. Principal and 
interest payable at National Shawmut Bank of Boston or at the City 


Treasurer's office, at holder's option. Legality approved by Storey, 
Thorndike, Palmer & Dodge of Boston. Second high bid of 100.399 for 
1%s was made by the Naumkeag Trust Co. of Salem. 

Other bids: 

_ Bidder— Int. Rate Rate Bid 
Naumkeag Trust Co., Salem____________________ -. 1%% 100.399 
Merchants National Bank of Salem -______________- 1%% 100.15 
Whiting, Weeks & Stubbs____________ So 2%% 100.13 
ee I nS eo 2%% 100.16 


WINTHROP, Mass.—NOTE SALE—The Second National Bank of 
Boston purchased an issue of $50,000 notes at 0.214% discount. Due 


July 26, 1940. 
MICHIGAN 


BEECHER METROPOLITAN DISTRICT (P. O. Flint), Mich.— 
BOND ISSUE DETAILS—The $113,000 water supply system revenue 
bonds purchased earlier in the year by John Nuveen & Co. of Chicago— 
V. 148, p. 1519—were sold at a price of 94.776, as follows: $34,000 4s, 
due $2.000 in 1941 and 1942 and $5,000 from 1943 to 1948 incl.; $100,000 
5s, due Nov. 1 as follows: $5,000 in 1949 and 1950, and $10,000 from 1951 
to 1959 incl. Basis cost about 4.50%. 


BELLEVUE TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Bell. 
evue), Mich.—BONDS SOLD—An issue of $2,000 high school improvement 
bonds was sold to the Peoples State Bank of Bellevue. 


ROSEVILLE, Mich.—-TENDERS WANTED—Wiilliam E. Utt. Village 
Clerk, will receive sealed tenders of 1937 certificates of indebtedness up to 
5 p.m. (EST), to be opened at 8 p. m. on Oct. 2. Approximately $3,000 
is available toward purchase of certificates. Tenders must give a detailed 
description of the securities offered. 


. ROYAL OAK, Mich.—BOND OFFERING—Gladys L. Holmes, Cit¥Y 
Clerk, will receive sealed bids until 8:30 a. m. (EST) on Sept. 11 for the 
purchase of $392,000 314% waterworks mortgage refunding bonds. Dated 


Sept. 1, 1939. enom. $1,000. Due as follows: $6,000 on Sept. 1, 1941; 
$6,000, Mar. 1, 1942; $6,000, Sept. 1, 1942; $6, , Mar. 1, 1943; $6,000, 
Sept. 1, 1943; $7,000, Mar. 1, 1944; $7,000, Sept. 1. 1944: $8,000, Mar. 1. 
1945; $9,000, Sept. 1, 1945; ,000, Mar. 1, 1946; $10,000, Sept. 1, 1946: 
$10, , Mar. 1, 1947; $11,000, Sept. 1, 1947; $11,000, Mar. 1, 1948: 
$12, , Sept. 1, 1648; $12,000, Mar. 1, 1949: $13,000, Sept. 1, 1949: 
$13, » Mar. 1, 1950; ,000, Sept. 1, 1950; $14000 Mar. 1 1951: 
$15 000 Sept. 1 1951; $15,000, Mar. 1, 1952; $16,000 Sept. 1 1952; 
$16,000, Mar. 1, 1953; $17,000, Sept. 1, 1953; 7,000, Mar. 1, 1954; 
$17,000, Sept. 1, 1954; $17,000, Mar. 1, 1955; $18,000, Sept. 1, 1955; 
$18,000, Mar. 1, 1956; $18,000, Sept. 1, 1956, and $18,000 on Mar. 1, 1957. 


Prin. and int. (M-S) payable at the Union Guardian Trust Co. Detroit. 
Printed bonds and | l comes of Miller, Canfield, Paddock & Stone of 
Detroit will be furnished at city’s expense. The bonds are not a general 
See of the city but are payable only from the revenue of the water 
works system and are cosmnel by a first mortgage on all property and 
revenue of said system. Each bid must be accompanied by a certified check 
for the amount of the bid, including accrued interest to Sept. 11, 1939. 
Executed bonds will be ready for delivery on Sept. 11, 1939, and delivery 
must be completed during banking hours on that day. 


SAGINAW, Mich.—BOND SALE—The $26,193.11 special assessment 
street improvement bonds recently approved by the State Public Debt 
Commission will be purchased as investments by the city. 


SOUTH HAVEN, Mich.—BOND SALE—The $14,670 coupon vin 
bonds offered Sept. 5 were awarded to E. H. Schneider & Co. of Kala 
mazoo, as 3s, at a price of 100.10, a basis of about 2.98%. Dated Sept. 1, 
1939. “Denom. $1,000, one for $670. Due Sept. 1, as follows: $1,670 in 
1940, $1,000 in 1941, $2,000 in 1942, $1,000 in 1943, $2,000 in 1944, $100 
in 1945, $2,000 in 1946, $1,000 in 1947, $2,000 in 1948, and $1,000 in 1949. 
Principal and interest payable at the City Treasurer's office. These bonds 
are authorized by Section 2153 of the Compiled Laws of 1929, and the State 
—— Debt Commission has approved the city’s application to issue the 


STURGIS, Mich.—BOND SALE—The $40,000 general obligation 
municipal building bonds offered Sept. 6—V. 149, p. 1358-—were aunrded 
to Paine, Webber & Co. of Chicago. Dated June 1, 1939 and due $5,000 
= “ . , — 1940 to 1947 incl. Next high bid was made by Crouse & 

; etroit. 


WARREN TOWNSHIP (P. O. Van ke), Mich.—TENDERS 
WANTED—William Lawson, Township Ghee” will receive sealed tenders 
of 1937 refunding bonds, series A, B and C, dated Jan. 1, 1937, and 1937 
certificates of indebtedness, series 2 and 2a, dated Aug. 2, 1937, until 
9:30 a. m. (EST) on Sept. 15. Amounts on hand in the various sinking 
funds are as follows: series A and B refunding bonds, $1,585.21; series C, 
$787.05; certificates of indebtedness, $1,893.77. Offerings should be firm 
oa i, days and tenders must give a detailed description of securities 


WATERFORD TOWNSHIP SCHOOL DISTRICT NO. 3 (P. O. 
2779 Watkins Lake Road, Pontiac), Mich.—TENDERS WANTED. 
Helen H. Reese, District Treasurer, will receive sealed tenders of certifi- 
cates of indebtedness, due April 1, 1947, until 8 p. m. (EST) on Sept. 9. 
About $1,000 is available toward purchase of certificates. 


ZEELAND, Mich.—BOND SALE—An issue of $6,861.42 special assess- 
ment street paving bonds was sold as 4s, at par, to the Zeeland State Bank. 


MINNESOTA 


CLAY COUNTY INDEPENDENT CONSOLIDATED SCHOOL 
DISTRICT NO. 36 (P. O. Ulen) Minn.—BONDS SOLD—It is stated by 
the Clerk of the Board of Education that $3,000 3% semi-ann. building 
bonds have been soid to the State. Due $200 on July 1 in 1944 to 1958 incl. 


HOUSTON, Minn.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on Sept. 26, by Olaf Larson, Town Clerk, for the purchase of 
a $7,000 issue of coupon road and-bridge bonds. Dated Sept. 1, 1939. 
Due $1,000 Sept. 1, 1940 to 1946. The bidder shall designate the rate of 
the bonds and fix the premium offered by him, if any, but the bonds will 
not be sold for less than par and accrued interest. The legality of the bonds 
is assured by the town and the opinion of Thomas A. Flynn, attorney for 
the town, to that effect will be furnished. Enclose a certified check for 
$200, payable to the Town Clerk. 


MINNEAPOLIS, Minn.—BOND OFFERING—George M. Link, Sec- 
retary of the Board of Estimate and Taxation, announces that sealed bids 
for the purchase of $2,354,500 not to exceed 6% interest bonds will be re- 
ceived at the City Treasurer's office until 10 a. m. on Sept. 19, and open 
bids will be asked for after that hour. The offering consts of. 
$1,000,000 public relief bonds. Due $100,000 each on Oct. 1 from 1940 to 


1949, inclusive. 

500 ,000 weavers bonds. Due $25,000 on Oct. 1 from 1940 to 1959, 
nclusive. 

500,000 storm drain bonds. Due $50,000 on Oct. 1 from 1940 to 1949, 


inclusive. 
139,500 school building bonds. Due Oct. 1 as follows: 
and $7,000 from 1941 to 1959, inclusive. 
215,000 municipal airport bonds. Due on Oct. 1 as follows: 
in 1940 to 1944, and $11,000, 1945 to 1959, all inclusive. 
All of the bonds will be dated Oct. 1, 1939. Bidder to name one rate of 
interest , expressed in a multiple of 4 or 1-10th of 1%. Principal and semi- 


$6,500 in 1940 
$10,000 
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annual interest payable at the fiscal agency of the city in the City of New 
York or at the City Treasurer’s office, at the option of the holder. The 
bonds will be issued as coupon bonds, one in the amount of $500, all others 
in the amount of $1,000 each and may be registered as to both pa 

and interest on application to the City Comptroller. A charge of $1 plus 
five cents per $1,000 will be made for the issuance of each tered cer- 
tificate, and an additional charge of 50 cents per certificate will be made for 
each re-registration. Said obligations will be issued pursuant to the terms 
of Sections 9 and 10 of Chapter XV of the Charter of the City of Min- 
neapolis, will be payable in ‘‘lawful money of the United States of America,”’ 
will be without option of _ payment and will be tax exempt in the State 
of Minnesota. The full faith and credit of the city will be pledged for the 
payment thereof. In addition to the purchase price, purchasers will be 
required to pay the Board of Estimate and Taxation 90 cents per bond to 
apply on the expense of the Board in issuing and transporting the bonds 
to place of delivery. Delivery will be made by the City Comptroller in 
New York City, in Chicago, or in Minneapolis at a National bank satis- 
factory to the purchasers, any charge made by said bank for delivery service 
to be paid by the purchasers. Bids for a portion only of said issues will not 
be considered until bids for all or none have been disposed of. 

A certified check for 2% of the bonds bid for, payable to order of the 
City Treasurer, is required. 1 opinion of Thomson, Wood & Hoffman 
of New York City will be furnished the successful bidder. 

(All of the above bonds except the $215,000 airport bonds were originally 
scheduled for award on Aug. 24, but all bids received were rejected.—V. 
149, p. 1358.) 

ORTONVILLE, Minn.—BOND ISSUE PARTLY SOLD—It is stated 


by the City Clerk that of the $30,000 244% semi-ann. park bonds offered 
for sale on ~~. 5—V 149, p. 1359—a bl of $7,500 bonds was purchased 


by — City Water and Light Department. No other bid was received, he 
reports. 
MISSISSIPPI 
MISSISSIPPI, State of—BOND BIDS AGAIN REJECTED—The 


$5,000,000 issue of not to exceed 4% semi-annual coupon highway, third 
series bonds originally offered on Aug. 31, at which time all bids were re- 
jected—V. 149, p. 1507—was offered again on Sept. 7 and the same action 
took place, the tenders submitted being turned down. 

A report on this action by the State Road Commission is taken from the 
**Wall Street Journal’’ of Sept. 8: 

**An indication of the current unsettlement of the general municipal 
market was given today when the State of Mississippi for the second time 
in a week rejected bids on its offering of $5,000,000 highway bonds, al- 
though two tenders for the issue were submitted. 

‘Bids offered yesterday by same syndicates which bid a week ago, were 
sutstantially lower than their initial offers. Against an offer of a =. 
interest cost basis made a week ago for the entire issue, Halsey, Stuart 
Co. syndicate yesterday bid a basis of approximately 3.96% for $2,000,000 
with an option on the remainder at the same rate. 

“A. ©. Allyn & Co. headed the only other bidding group and offered 
par plus $150 for $1,000,000 4s and an option on the remain $4,000 ,000 
as 3%(s. A wee ago this group bid 100.03 for $1,000,000 as 344s and an 

tion on the remainder. 

OP The sale had been postponed a week by State officials because they did 
not consider last week's bids sufficiently attractive. No indication was 
given by the State whether the issue would again be offered. 


TALLAHATCHIE COUNTY (P. O. Charleston), Miss.—ADDITION- 
AL INFORMATION—It is now stated by the Clerk of the Chancery Court 
that the $140,000 4% semi-ann. county-wide general refunding bonds 
which were offered by Dane & Weil of New Orleans, as noted here—V. 149, 
p. 1507—were originally exchanged with the holders of the old bonds, on a 
par basis. Due on July 1, 1956; callable prior to maturity. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 








SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO 


MISSOURI 


FLLINGTON, Mo.—BONDS SOLD—It is now reported by P. B. Smith, 
City Clerk, that the $25,000 water works bonds which were offered for 
sale without success on Dec. 12, 1938, have been purchased by the Co- 
lumbian Securities Corp. of Topeka, as 4s at par. 


MONTANA 


LLATIN COUNTY SCHOOL DISTRICT NO. 15 (P. O. Willow 
ona. Mont.—BOND OFFERING—Sealed bids will be received until 
2 p. m. on Sept. 26, by Viola Heily, District Clerk, for the purchase of a 
$16,000 issue of refunding bonds. Interest rate is not to exceed 6%, pay- 
able A-O. Dated Oct. 1, 1939. Amortization bonds will be the first choice 
and serial bonds will be the second choice of the school board. A certified 
check for $1,000, payable to the District Clerk, must accompany the bid. 


MILTON, Mont.—BOND SALE—The $6,750 fire truck bonds 
offered for sale ‘on Sept. 5—V. 149, p. 1359-—-were awarded to the Ravalli 
County Bank of Hamilton, as 2%s, according to the City Clerk. ___ 


RLOWTON, Mont.—BOND OFFERING—It is reported that sealed 
pide RD received until Oct. 5, by the City Clerk, for the purchase of a 
$15,000 issue of street improvement bonds. 


PHILLIPS COUNTY (P. O. Malta), Mont.—BOND OFFERING—We 
areinformed by Norman Storbeck, County Clerk and Recorder, that he will 
receive sealed bids until 2 p. m. on Oct. 2, for the purchase of an issue of 
$63 664.71 funding bonds. Interest rate is not to exceed 5%, payable 
A-O. Prin. and int. payable at the County Treasurer's office. ated 
Oct. 2, 1939. If amortization bonds are sold and issued, the entire issue 
may be put into one single bond or divided into several bonds, as the board 
may determine upon at the time of sale, both principal and interest to be 
payable in semi-annual instalments during a iod of five years from the 
date of issue. Enclose a certified check for $5,000, payable to the Clerk. 

(These are the bonds that were scheduled for award on Aug. 11, the sale 
of which was deferred because of a technical error.—V. 149, p. 1060.) 


PRAIRIE COUNTY SCHOOL DISTRICT NO. 5 (P. O. Terry), 
Mont.—BOND SALE—The $30,762.50 issue of coupon semi-annual re- 
funding bonds offered for sale on Sept. 1—-V. 149, p. 1212—-was awarded 
to the State Bank of perry as2\%sat par. Dated June1,1939. Duefrom 
June 1, 1940, to 1949. he only other bid submitted was an offer by the 
State Board of Land Commissioners for 24s on the amortization plan. 


SHERIDAN COUNTY (P. O. Plentywood), Mont.—BONDS NOT 
SOLD—The $117,366.38 issue of not to exceed 5% semi-annual refunding 
bonds offered on Sept. 5—V. 149, p. 1359-——was not sold as no bids were 
received, according to the Clerk of the Board of County Commissioners. 


NEBRASKA = 


NEBRASKA, State of —COST OF GOVERNMENT SHOWS RISE—A 
special dispatch from Omaha to the ‘‘Wall Street Journal” of Sept. 5 had 

e following to report: 

: The net om of operating Nebraska’s State Government for the two-year 
period ending June 30 was $59,687,094, an increase of $6,155,990 over the 
cost of the 1935-37 biennium, according to State Tax Commissioner W. H. 
Smith. 

The figure, likewise, is $4,498,973 over the appropriations made by the 
1937 legislature. This is not unusual, since it is im ible for the legis- 
lature to fix definite amounts on certain cash and Federal funds, in setting 
up the budget. 

On the other hand, property tax expenditures which are limited definitely 
by the legislature aggregated $466,303 less than the 1937-39 property tax 
appropriation of $12,753,265. 
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The increase in State expenditures is due largely to the development of 
the State assistance program. 

In addition to the 359,687,094, the State spent $2,239,835 in trust funds, 
but this expenditure does not show up either in the appropriation bill or in 
the actual expense ledger. 


THURSTON COUNTY (P. O. Pender), Neb.—BOND SALE POST- 
PONED-—~It is stated by the County Clerk that a sale of $100,000 refunding 
bonds which had been scheduled for Sept. 1 has been postponed to a later 


date. 
NEW JERSEY 


ATLANTIC HIGHLANDS, N. J.—BOND SALE DETAILS—The 
$9,000 3%4% harbor improvement bonds purchased by the Atlantic High- 
lands National Bank—V. 149, p. 1508——were sold at par and mature 
$1,000 on Aug. 1 from 1940 to 1948 inc!. 


FORT LEE, N. J.—FINAL DECREE ON REFUNDING PLAN—It is 
reported that Oct. 14 has been set as the date on which the Federal District 
Court will render its final decree approving the borough's debt refinancing 
plant—vV. 149, p. 1508. 

HASBROUCK HEIGHTS, N. J.—BONDSALE—-An issue of $11,852.40 

% street improvement bonds will be sold to the Sinking Fund Commission. 


NEWARK, N. J.—NOTES NOT SOLD—The $1,125,000 negotiable 
notes offered Sept. 6—V. 149, p. 1508—were not sold as the only bid 
submitted was rejected. The offer, made by Colyer, Robinson & Co.. of 
Newark, provided for an interest rate of 24% and premium of $26. The 
notes were to be dated as funds were needed and mature on or about March 1, 
1940. Vincent J. Murphy, Director of Finance, reported that local banks 
had stated that they could no longer furnish the city credit at 14% and 
aye ey the minimum rates at 2%. The banks, however, did not participate 
n the note offering, proceeds of which were intended to cover poor relief 
costs. 


NORTH HALEDON, N. J.—BOND OFFERING—Joseph Graham, 
Borough Clerk, will receive sealed bids until 8.30 p. m. (DST) on Sept. 13 
for the purchase of $29,000 not to exceed 6% int. coupon or registered bonds, 
divided as follows: 
$16,000 street impt. bonds. Due $2,000 on Oct. 1 from 1940 to 1947, incl. 

13,000 street assessment bonds. Due Oct. 1 as follows: $3,000 in 1940 
and $2,000 from 1941 to 1945, incl. 

All of the bonds will be dated Oct. 1, 1939. Denom. $1,000. The bonds 
will be sold as a combined issue and the payments due each Oct. 1 are as 
follows: $5,000 in 1940 $4,000 from 1941 to 1945, incl. and $2,000 in 1946 
and 1947. Bidder to name a single rate of int., expressed in a multiple of 
if, of 1%. Prin. and int. (A-O) payable at the Haledon National Bank, 

aledon. The bonds are general! obligations of the Borough, payable from 
unlimited ad valorem taxes. A certified check for 2% of the bonds offered, 
porese to order of the Borough Treasurer, is required. Legal opinion of 
ad _— & Raymond of New York City will be furnished the successful 

er. 


PEMBERTON, N. J.—BOND SALE—The $11,000 water supply bonds 
offered “—. 6—V. 149, p. 1359-——were awarded to the Peoples National 
Bank & Trust Co., the only bidder. Dated Sept. 15, 1939 and due $500 
from 1940 to 1961 incl. 


SOUTH AMBOY, N. J.—BOND OFFERING—George A. Kress, City 
Treasurer, will receive sealed bids until 8 p. m. (DST) on Sept. 20 for the 
purchase of $34,000 not to exceed 6% interest coupon or registered bonds, 
divided as follows: 
$9,500 street improvement bonds. Due Oct. 1 as follows: $1,500 from 

1940 to 1944 incl. and $2,000 in 1945. 
1,500 street impt. asst. bonds. Due $500 on Oct. 1 from 1941 to 1943 incl. 
13,500 street improvement bonds. Due Oct. 1 as follows: $1,500 in 1940 
and $2,000 from 1941 to 1946 incl. 
9,500 street impt. asst. bonds. Due Oct. 1 as follows: $2,000 from 1941 
to 1944 incl. and $1,500 in 1945. 

All of the bonds will be dated Oct. 1, 1939. Denom. $500. They will be sold 
as a single issue and the annual instalments on Oct. 1 are as follows: $3,000 
in 1940; $6,000 from 1941 to 1943 inct.; $5,500 in 1944 and 1945 and $2,000 
in 1946. Bidder to name a single rate of interest, expressed in a multiple of 
#4, or 1-10th of 1%. Principal and interest (A-O) payable at the First 

ational Bank, South Amboy, or at the South Amboy Trust Co., South 
Amboy. The bonds are payable from unlimited ad valorem taxes and legal 
opinion of Caldwell & Raymond of New York City will be furnished the 
successful bidder. A certified check for 2% of bonds offered, payable to 
order of City Treasurer, is required. 


UNION CITY, N. J.—BONDS NOT SOLD—The $38,500 sewer and fire 
engine bonds offered on Sept. 7—V. 149, p. 1508—were not sold, as the one 
bid submitted was reject This was an offer of par for 44s from Julius 
A. Rippel, Inc. of Newark. 


WEST NEW YORK, N. J.—FUNDING COMMISSION APPROVES 
REFUN DING—The State Funding Commission on Sept. 7 approved the 
town's $2,264,000 debt refinancing program. The Board of Commissioners 
is expected to take final action on the refunding ordinance at a meeting 
on Sept. 12—V. 149, p. 1359. 


NEW MEXICO 


BERNALILLO COUNTY (P. O. Albuquergue), N. Mex.—BONDS 

VOTED—It is reported that at the election held on Aug. 15 the voters 

approved the issuance of the yt | bonds aggregating $300,000: $250,000 
vic auditorium, and $50,000 juvenile detention home bonds. 





New York State Municipals 


TILNEY & COMPANY 


76 BEAVER STREET NEW YORK, N. Y. 


Telephone: WHitehall 4-8898 
Bell System Teletype: NY 1-2395 


NEW YORK 


BEEKMAN SCHOOL DISTRICT NO. 8 (P. O. Poughquag), N. Y.— 
BOND OFFERING—Willis R. Place, District Clerk, will receive sealed 
bids until 2 p. m. on Sept. 12 for the purchase of $5,000 not to exceed 4% 
interest registered school bonds. Dated Aug. 1, 1939. Denom. . 
Due $500 on Aug. 1 from 1941 to 1950 incl. Bidder to name one rate of 
interest, expressed in a multiple of 4% of 1%. Principal and interest (F-A) 

yable at the National Bank of Pawling, Pawling. A certified check for 

% of the bonds bid for must accompany each proposal. 


BRONXVILLE, N. Y.—DEBT REDL CTION—The funded debt of the 
Me on Sept. 1, 1939 was $998,120, representing a reduction of $623,140, 
or 33.9%, since 1929 when the figure was $1,511,310. The debt will be 
reduced in amount of $35,700 in the current fiscal year, thus increasing to 
$658,846, or 36 1-3%, the amount pais off in 10 years, according to Colonel 
Frederick L. Devereux, Mayor of the village. During the period mentioned 
the assessed valuation has been lowered 84%, or from $35,368,277 to 
$32,463,163. Current tax rate of $2.18 compares with $2.31 last year. 


CHEEKTOWAGA (P. O. Cheektowaga), N. Y.—BOND SALE—The 
12, ee or registered debt equalization bonds offered Aug. 31— 
Vv. , Pp. 1359——were awarded to Stevens, Dann & Co. of Buffalo, as 
! . ay of 100.025, a basis of about 2.69%. Dated July 1, 1939 
ane = July 1 as follows: $4,000 from 1942 to 1944, incl. Other bids: 
dder— Int. 


n 
Halsey, Stuart & Co., Inc Feed 
E. H. Rollins & ’ 
Manufacturers & Traders 

Other bids: 

Bidder— 
Halsey Stuart & Co., Inc 
ee ee GL, BIO. nc cnaccceeccccce 
Manufacturers & Traders Trust Co 
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EAST ROCKAWAY, N. Y.—BOND OFFERING—Guy E. Thompson, 
Village Clerk, will receive sealed bids until 3 p. m. (DST) on Sept. 11 for 
the purchase of $9,000 not to exceed 6% int. coupon or registered street 
impt. bonds. Dated Sept. 1, 1939. enom. $1, . Due Sept. 1 as 
follows: $2,000 from 1940 to 1943, incl. and $1,000 in 1944. Bidder to 
name a single rate of int., expressed in a multiple of 4 or 1-10th of 1%. 
Prin. and int. (M-S) payable at the East Rockaway National Bank & Trust 
Co., East Rockaway. or at the Bank of New York, New York. The bonds 
are unlimited ad valorem taxes of the Village and the approving legal 
opinion of Hawkins, Delafield & Longfellow of New York City will be 
furnished the successful bidder. A certified check for $180, payable to 
order of the Village, is required. 


FORT ANN, N. Y.—BOND SALE—The Merchants National Bank of 
Whitehall purchased an issue of $11,900 general bonds as 2's, at par. 
Dated Sept. 1. 1939 and due Sept. 1 as follows: $1,000 from 1940 to 1950, 
incl., and $900 in 1951. Legal opinion of Edward R. Waite, of Hudson 
Falls. 

FORT ANN, HARTFORD AND KINGSBURY CENTRAL SCHOOL 
DISTRICT NO. 2 (P. O. Fort Ann), N. Y.—BOND SALE—The $26,000 
coupon or registered bonds offered Sept. 1 were awarded to the Merchants 
National Bank of Whitehall, as 24s, at par. Sale consisted of: 
$18,000 oreee pane. Denom, $1,000. Due $1,000 on Sept. 1 from 1940 

to 1957, inel. 


8,000 bus vg Denom. $1,600. Due $1,600 on Sept. 1 from 1940 

to 1944, incl. 

All of the bonds will be dated Sept. 1, 1939. Prin. and int. (M-S) pay- 
able at the District Clerk's office or at the Central Hanover Bank & Trust 
Co., New York City. Legal opinion of Edward E. Waite, Esq., of Hudson 
Falls. Other bids: 

Bidder— 

Sandy Hill National Bank, Hudson Falls $26.00 
Roosevelt & Weigold, Inc 85.80 
Manufacturers & Traders Trust Co 103.74 

LYNBROOK, N. Y.—-BOND SALE—The $114,000 couvon or registered 
general improvement bonds offered Sept. 7—V. 149, p. 1213—-were awarded 
to Halsey, Stuart & Co., Inc., New York, at a price of 100.126, a basis 
of about 2.97%. Dated Sept. 1, 1939, and due Sept. l as follows: $10,000 
from 1940 to 1949 incl., and $7,000 in 1950 and 1951. The Peoples Bank 
of Lynbrook, second high bidder, offered a price of 100.049 for 3s. 


MONTICELLO, N. Y.—BOND SALE CANCELED—ISSUE RE- 
OFFERED—The award on July 28 of $14,000 fire truck purchase bonds to 
the Marine Trust Co. of Buffalo, as 1.90s, at 100.18, a basis of about 1.84% 
—V. 149, p. 911—was canceled. 

BONDS OFFERED—Charles G. Royce, Village Clerk, received sealed 
bids until 4 p. m. (DST) on Sept. 8 for the purchase of $14,000 not to 
exceed 4% int. coupon or registered fire truck purchase bonds. Dated 
Sept. 15, 1939. Denom. $500. Due as follows: $2,500 in 1940 and 1941 
and $3,000 from 1942 to 1944, incl. Prin. and int. (M-S) payable at the 
Sullivan County Trust Co., Monticello. The ponds were authorized at an 
election on Dec. 19, 1938 and provision has been made for the raising an- 
nually by tax on the Village’s taxable property a sum sufficient to pay both 
prin. and int. on the issue. 


NYACK, N. Y.—BOND OFFERING—William P. Bugbee. Village Clerk, 
will receive sealed bids until 3 p. m. (DST) on Sept. 14 for the purchase of 
$7,000 not to exceed 6% interest coupon or registered water bonds. Dated 
Aug. 15, 1939. Denom. $1,000. Due Aug. 15 as follows: $2,000 from 1940 
to 1942 incl. and $1,000 in 1943. Bidder to name a single rate of interest, 
expressed in a multiple of 4 or 1-10th of 1%. Principal and intreest (F-A) 
payable at the Nyack National Bank & Trust Co., Nyack. The bonds are 

yable from unlimited ad valorem taxes and the approving a opinion of 

awkins, Delafield & Longfellow of New York City will be furnished the 
successful bidder. A certified check for $140, payable to order of the village, 
must accompany each proposal. 

WHITE PLAINS, N. Y.—HIGHER TAX RATE IN PROSPECT—The 
1940 tax rate will be approximately $30.56 per $1,000, an increase of $1 
over the present rate, it was announced by city officials on Sept. 6 co-incident 
with publication of a tentative budget of $4,154,204. This total, which 
does not include school costs, represents a reduction of $29,255 from this 
year’s budget. The higher tax rate will result from a cut of $5,000,000 in 

valuation of real estate, it was said. City Council will vote on 
the budget next month. 


NORTH CAROLINA 


KINGS MOUNTAIN, N. C.—BOND OFFERING —It is stated by W. E. 
Easterling, Secretary of the Local Government Commission, that he will 
receive sealed bids at his office in Raleigh until 11 a. m. (EST) on Sept. 12 
for the purchase of three issues of bonds aggregating $35,000, all of which 
are dated Sept. 1, 1939, and maturing as follows, without option of prior 
payment: 
$10,000 water and sewer bonds (consolidation of $5,000 water bonds.and 

$5,000 sewer bonds), maturing annually March 1, $1,000 1942 to 
1945 and $2,000 1946 to 1948, all inclusive. 

6,000 refunding school bonds, maturing annually, March 1, $2,000 
1949 to 1951, inclusive. 

19,000 general refunding bonds, maturing annually, March 1, $1,000 
1942 and $2,000 1943 to 1951, inclusive. 

Denom. $1,000; prin. and int. (M-S) payablein N. Y. City in legal tender; 
general obligations; unlimited tax; coupon bonds registerable as to principal 
alone; delivery on or about Sept. 27, at place of purchaser's choice. There 
will be no auction. . 

A separate bid for each issue (not less than par and accrued interest) 
is required. Bidders are requested to name the interest rate or rates, not 
exceeding 6%, in multiples of 4 of 1%; each bid may name one rate for 
part of the bonds of any issue and another rate for the balance, but no bid 
may name more than two rates for any issue, and each bidder must specify 
in his bid the amount of the bonds of each rate. The bonds will be awarded 
to the bidder offering to purchase the bonds at the lowest interest cost to 
the town, such cost to be determined by deducting the total amount of the 
premium bid from the aggregate amount of interest upon all of the bonds 
until their respective maturities. 

Bids are required on forms to be furnished with additional information 
and each bid must be accompanied by a certified check upon an incorporated 
bank or trust company, payable unconditionally to the order of the State 
Treasurer, for $700. he right to reject all bids is reserved. The approv- 
ing opinion of Masslich & Mitchell, N. Y. City, will be furnished the pur- 
chaser. 

NEW BERN, N. C.—BONDS EXCHANGED —It is stated by the Secre- 
tary of the Local Government Commission that the $50,000 street impt. 
refunding bonds offered for sale without success on March 7, have been 
exchanged with the holders of the original bonds at par. 


SILER CITY, N..C.—BOND OFFERING—Sealed bids will be received 
J W. E. Easterling, Secretary of the Local Government Commission, at 
his office in Raleigh until 11 a. m. (EST) on Sept. 12 for the purchase 
of $12,000 sanitary sewer bonds, dated Sept. 1. 1939, and maturing annu- 
ally, March 1, $2.000 1941; $4,000 1942; $1.000 1943 to 1946, incl., and 
$2,000 1947, without option of prior payment. 

There will be no auction. Denom. $1,000 coupon bonds registerable as 
to principal a:one; prin and int. (M-S), payable in lega: tender in New York 
City; general obligations; unli nited tax; delivery on or about Sept. 22, 
at place of purchaser's choice. Bidders are requested to name th interest 
rate or rates, not exceeding 6% per annum in multiples of 4 of 1%. Each 
bid may name one rate for part of the bonds (having the earliest maturities) , 
and another rate for the balance, but no bid may name more than two rates, 
and each bidder must specify in his bid the amount of bonds of each rate. 

Bids are required on forms to be furnished with additional information 
and each bid must be accompanied by a certified check upon an incorpora 
bank or trust company, payable unconditionally to the order of the State 
Treasurer for $240. The approving opinion of Masslich & Mitchell, New 
York City, will be furnished the purch 


NORTH DAKOTA 


BISBEE, N. Dak.—BONDS NOT SOLD—The $7,400 not to exceed 
4% semi-annual vill hall bonds offered on Aug. 30—V. 149, p. 1213— 
were not sold as no bids were received. according to the Village Clerk. 
Dated July 1, 1939. Due on July 1 in 1942 to 1959, inclusive. _ 4 


Premium 


aser. 











Volume 149 


KINLOSS SCHOOL DISTRICT NO. 129 (P. a. Kaledete) Ang Dak.— 

CERTIFICATE OFFERING—Both sealed and oral received 

until Sept. 16, at 10 a. m., by I. J. Iverson, District eke as ae ney 

Auditor's office in Grafton, for the purchase of $3,500 not to exceed 7% 

Seseates of indebtedness. Due in not to exceed two years from date of 
ue 








OHIO MUNICIPALS 
McDONALD-COOLIDGE & CO. 


1001 UNION COMMERCE: BLDG., CLEVELAND 
CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


AKRON CITY SCHOOL DISTRICT, Ohio—NOTE OFFERING— 
Hazel Fleek, Clerk of the Board of Education, will receive sealed bids until 
noon on Sept. 25 for the purchase of $594,671.49 not to exceed 4% interest 
refunding notes, dated Sept. 1, 1939 and callable after Nov. 30 in any year. 
A certified check for not less than 1% of the issue must accompany each 
proposal. 

ATHENS COUNTY (P. O. Athens), Ohio—NOTE SALE—The $24,700 
ed relief notes offered Sept. 1—V. 149, p. 1361—-were awarded to the 

ancOhio Securities Co. of Columbus, as 1%s. Due March 1 as follows: 
$5,500 in 1940; $6,500 in 1941 and 1942 and $6,200 in 1943. Second high 
bid of par for 3s was made by Katz & O’Brien of Cincinnati. 




















a notes were sold at a price of 100.291, a basis of about 1.35%. Other 
s: 

Bidder— Rate Bid 
ES SRE, «ee 100.133 
Paine, Webber & Co________-_-- 100.075 
I Par 
EE To eee ET eae 100.165 





CAMPBELL, Ohio—BOND SALE—The $25,000 refunding bonds offered 
Sept. 7—V. 149, Pp. 1361—were awarded to Katz & O’Brien, of Spe gg 
as[5 4s, at a price of 100.112, a basis of about 5.23% Dated russ 1939 
and due Oct. 1 as follows: $2,000 in 1943 and 1944 and $3,000 from 1945 t0 
1951 incl. Second high bid of 100.283 for 544s was made by Seasongood & 
Mayer, of Cincinnati. 


CINCINNATI, Ohio—BOND CALL—Jessie B. Brown, Gocpshary of 
Sinking pues Trustees, announces that 5% public landing bonds, Nos. 1 to 
375, incl., regating $178.500, are called for payment on Nov. 15, 1939 
at the Irvi ing rust Co., New York City, or at the Provident Savings Bank 
& Trust Co., Cincinnati. Dated Nov. 15,1919. Due Noy. 15, 1959, and 
callable Nov. 15, 1939. 


COLDWATER VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE 
—The Ohio Nationa! Bank of Columbus purchased an issue of sil ,943 .29 
refunding notes as 24s, at a price of 100.04. Due Aug. 26, 1941. The 
Huntington National Bank of Columbus and the Quaker City National 
Bank each bid for 3s. 


DANBURY TOWNSHIP SCHOOL DISTRICT (P. O. Marblehead) 
Ohio— NOTE SALE—The Marblehead Bank Co. of Marblehead purchased 
an issue of $5,698.70 refunding notes as 2.70s. Duein 1941. The Tiffin 
National Bank, the only other bidder, named a rate of 2% %. 


DENNISON EXEMPTED VILLAGE SCHOOL DISTRICT, Ohio— 
NOTE SALE—The First National Bank of Dennison purchased an issue of 
$14,152.68 refunding notes as 2.45s. Duein 1941. The Citizens National 
Bank of Zanesville bid 100.04 for 24s, and the Huntington National Bank 
of Columbus bid par for 3s. 


’r ENGLEWOOD, Ohio—BONDS SOLD—The $23,000 mortgage revenue 

and voted sanitary gowage disposal Plant bonds for which no bids wera 

received last April— 148, p. 2157—have since been sold at par to Walter, 

Woody & F-aA of Cincinnati, as follows: 

$17,000 44 Ze mortgage revenue bonds. Denom. $500. Due Oct. 1 as 
follows: $500, 1940 and 1941; $1 000. XS eg $500, 1943; $1,000, 1944, 
$500, 1945 to 1947, incl.: $1,000, 1948,; $500, 1949; $1,000, 1950; 
$500, 1951: $1,000, 1952: $500, iss 53; $1, 000, 1954: 1954: $500, 
1955; $1,000, 1956; $500, 1957 to 1959, incl. ; $1,000, 1960; $500 
from 1961 to 1963, incl. and $1,000 in 1964. 

6,000 34% % voted levy bonds approved at the general election in Nov., 

1938. Denom. $500. Due $400 on Oct. 1 from 1940 to 1954, incl: 

All of the bonds are dated April 1, 1939. 


FRANKLIN COUNTY (P. O. Columbus), Ohio—NOTE OF FERING— 
Reedie W. McDonald, Clerk of Board of Cc ounty Commissioners, will 
receive sealed bids until 9.30 a.m. (EST) on Sept. 13 for the purchase of 
368 ,982 4% pny’ relief notes. Dated Sept. 15, 1939. One note for $14,- 
982. others $18,000 each. Due March 1 as follows: $14,982 in 1940 and 
$18,000 from 1941 to 1943, incl. Bidder may name a different rate of int., 

vided that fractional rates ase expressed in a multiple of 4% of 1%. Int. 
M-S. A complete ney meg | of proceedings will be furnished the successful 
bidder for examination by his attorneys and bids may be conditioned upon 
favorable opinion as to legality of the notes. Notes will be delivered free 
of charge to any bank in the City of Columbus delivery elsewhere at expense 
of successful bidder. A certified check for 1% of the notes, payable to order 
of the Board of County Commissioners, is required. 

ae owe issue was originally intended to be sold on Sept. 6.—V. 149, 
p. 


LICKING COUNTY (P. O. Newark), Ohio—NOTE SALE—The 
$76,500 poor relief notes offered Sept. 6—V. 149. p. 1510—were awarded to 
the BancOhio Securities Co. of Columbus, as 24s, at a price of 100.132, a 
basis of about 2.17%. Dated Aug. 1, 1939 and due March 1 as follows: 
218,000 in 1940: $25,500 in 1941 and 1942 and $7,500 in 1943 ‘Sane high 
bid of 100.079 for 24s was made by Ryan, Sutherland & Co. of Toledo. 





Other bids: 

Bidder— Int. Rate Premium 
i, i ee Cs nt cnnabaattankhawedel 2%% $61.00 
LEP I RE EE ESIC 3%% 131.70 
J. A. White & Co_ Rath moo arde ms sodas mae aie 37.00 
VanLahr, Dol! & Isphording. NR. «> <ictira mie stiomeniih 34% 30.60 
Provident Savings Bank & Trust Co_______.___-. 3%% 22.95 
Bs Se ES 6 ike be doe ac cntwiadwd 4% 26. 

MALVERN, Ohio—BOND OFFERING—Joseph G. Artzner, Village 
Clerk, will receive sealed bids until noon on Sept. 25 for the purchase of 
$4,500 4% street impt. bonds. Dated Oct. 1, 1939. Denom. $450. Due 


$450 on Oct. 1 from 1941 to 1950,inc!l. Bidder may name a different rate 
of int. provided that where a fractional rate is bid such fraction may be 
expressed in a multiple of 4 of 1%. Int. A-O. A certified check for $50 
payable to order of the Village Treasurer, must accompany each proposal’ 


SOUTHEASTERN RURAL SCHOOL DISTRICT (P. O. Richmond 
Dale), Ohio—NOTE OF FERING—The Clerk of Board of Education will 
receive sealed bids until 7:30 p. m. on Sept. 19 for the purchase of $14,- 
368.06 not to exceed 4% interest refunding notes callable after Nov. 30 
in any year. A certified check for not less than 1% of the issue must ac- 
company each proposal. 


STONE CREEK-JEFFERSON TOWNSHIP SCHOOOL DISTRICT 
(P. O. Stone Creek), Ohio—-NOTE SALE—An issue of $4,697.04 refund- 
ing notes was awarded to the Huntington National Bank of Columbus, as 
3s. Duein 1941. 


TOLEDO, Ohio—NOTE SALE—The $38,700 coupon poor relief notes 
offered Sept. 7 were awarded to Fahey, Clark & Co. of Cleveland, as 2%s, 
at a price of 100.08, a basis of about 2. 73% . Dated ome. 1, 1939. One note 
for $700, others $1.000 each. Due March 1, 1943 ncipal and intreest 
(M-S) payable at City Treasurer's office. Second high bid of 100.20 for 34s 
was made by the BancOhio Securities Co. of Columbus. 


TOLEDO CITY SCHOOL ys de gS > pan 9+ Ni SALE—The 
$150,000 delinquent tax bonds offered Sept. 1—V. 149, 1064—-were 
awarded to Ryan, Sutherland & Co. and Stranahan, Harris & Co., both 





The Commercial & Financial Chronicle 


1649 


of Toledo, ut 3 345% s, at par plus $11 gn ry to 100.007, 
basis of about 3 B 25%. ated Rept. 15, 193 and du due $30,000 on Sept. 15 

1940 to Callable in whole or in part on Sept. 15, 1942, or 
on any pA nn = date. Other bids: 


Bidder. Int. Rate Premium 
BancOhio | Securities, Co., Columbus-_.-.........--- 3%% 150.00 
, Goetz & Moerlein, “Inc., Cincinnati-_-....... 4% 


GROUP TO EXERCISE WAR CLAUSE —A syndicate which had coc 
tracted to purchase $329,000 refunding bonds during the remainder of the 
aay r has informed the city that the ‘‘war clause’’ in the agreement will 

exercised. The clause will thus relieve the syndicate of its obligation 
to purchase the securities. 

RELIEF LEVY of ee ee voters on Sept. 6 refused to ——_ 
a special levy of 144 mills, proceeds of which were to have been use 
relief purposes. The city is reported to have a $340,000 deficit i in tts 
general operating funds. 


VAN WERT COUNTY (P. O. be ge ees Ohio—NOTE SALE—The 
Van Wert National Bank purchased Aug. | 29 an issue of $36,000 2% 
— relief notes at a price of 100. 805. a is of about 1.59%. Da 

1, 1939. Denom. $1,000. Due as follows: $5,000 Jan. 1 and $6,000 
July 1, 5 ig te 000 Jan. 1 and $6,000 July 1, 1941; and $6,000 Jan. 
y ; 


VERMILION, Ohio—BOND ELECTION—At the November general 
Seoies the voters will be asked to approve an issue of $32,000 water tank 
nds. 


VERSAILLES, Ohio—BOND OF FERING—Sealed bids will be received 
by the Village Clerk until 7 p. m. on Sept. 22, for the purchase of $45,000 
4% % coupon sanitary sewage bonds. Dated June 1, 1939. Denom. $900. 
Due $900 on June 1 and Dec. 1 from 1940 to 1964 incl. Principal and int. 
(J-D) payable at the Village Treasurer's office. Bids must be unconditional 
and a legal opinion of Peck, Shaffer, Williams & Gorman of Cincinnati will 
be furnished in connection with delivery of the bonds. A certified check 
for not less than 1% must accompany each proposal. 


WARREN COUNTY (P. O. Lebanon), Ohio—NOTE SALE—An issue 
T4¢ $30,000 relief notes was sold to J. A. White & Co. of Cincinnati, at 
nterest. 


WASHINGTON.CESSNA SCHOOL DISTRICT (P. O. Dele), Ohio 
—NOTE SALE—The Ohio National Bank of Columbus purchased an issue 
of $5,025.45 refunding notes as 2%s. Due in 1941. The Huntington 
National Bank of Columbus, only other bidder, named a rate of 34%. 


WATERLOO RURAL SCHOOL DISTRICT, Ohio-—NOTE SALE— 
The First National Bank of Ironton purchased an issue of $10,424.83 re- 
funding notes as 3s. Due in 1941. Other bids for 3s came from the Ohio 
ae Bank of Columbus and the Huntington National Bank of Colum- 

us. 


WORTHINGTON VILLAGE SCHOOL DISTRICT, Ohio—NOTE 
SALE—The Ohio National Bank of Columbus was awarded an issue of 
$8,956.55 refunding notes as 244s. Due in 1941. The Huntington Na- 
tional Bank of Columbus bid for 3 4s. 


YORK SCHOOL DISTRICT (P. O. Elgin), Ohio—NOTE SALE— 
An issue of $4,960.71 refunding notes was sold to the Ohio National Bank 
of Columbus, as 2%s. Due fo 1941. The Huntington National Bank, 
of Columbus, bid for 314s. 


R. J. EDWARDS, Inc. 


Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Cy 19 Long Distance 787 


OKLAHOMA 


CLINTON, Okla.—BOND ELECTION PENDING—It is reported that 
the City Commissioners decided recently to hold an election shortly for 
a vote on the issuance of airport construction bonds 


JONES, Okla.—BOND SALE—It is reported that the $10,000 sewer 
bonds offered for sale on Aug. 25—V. 149, p. 1362—-were purchased by the 
nt National Bank of Jones, as 6s at par. Due $1,000 in 1943 to 1952. 
incl 


WANETTE Okla.—BONDS NOT SOLD—It is stated by W. F. Dawson, 
Town Clerk, that the $10,000 not to exceed 5% semi-annual street equip- 
ment bonds offered for sale without success on Jan. 23, as noted here at 
the time, are still unsold. Due $1,00° in 1942 to 1951, inclusive. 


OREGON 


CLACKAMAS COUNTY WATER DISTRICT NO. 1 (P. O. Mulino), 
Ore.—BONDS OF FERED—-Sealed bids were received until 8 p. m. Sept. 7, 
by the District Secretary-Treasurer, for the purchase of $1,400 5% semi-_ 
annual water bonds. ated Sept. 15, 1939. Due $200 on March and 
Sept. 15 in 1940 to 1942, and on March 15, 1943. 


GILLIAM COUNTY SCHOOL DISTRICT NO. 3 (P. O. Semngeon) on). 
Ore.—BOND OF FERING—Sealed bids will be yg until Sept 

Lily C. Crowden, District Clerk, for the purchase e $3,600 not to } sR. 
4% % semi- annual construction bonds. Dated Oct. 1, 1939. Due on Oct. 1 
in 1941 to 1944. These bonds were voted on Aug. 158 


MALHEUR COUNTY SCHOOL DISTRICT NO. 49 (P. O. Weiser, 
Idaho), Ore.— WARRANTS SOLD—It is reported by the District Clerk 
that $2. 000 school warrants were sold on Aug. 24 to the United States 
National Bank of Portland, as 3s. Dated Sept. 1, 1939. Due $500 on 
Sept. 1 in 1940 to 1943, inclusive. 


PRAIRIE CITY, Ore.—BONDS NOT SOLD—It is stated by George T. 
Sanderson, City Recorder, that $25,000 not to exceed 5% semi-ann. hospital 
bonds were ones on Sept. 5 but were not sold as no bids were received. 
Dated Sept. 1939. Due on Sept. 1 in 1944 to 1963; the bonds maturing 
on or after eae: 1, 1956, subject to redemption on that date or any interest 
paying date thereafter. 


RAINIER, Ore.—BOND SALE—The $20.000 issue of refunding water 
bonds offered for sale on Sept. 5—V. 149, p. 1362——was purchased by the 
State Bond Commission as 2's, at a price of 100.23, a basis of about 
2.40%. Dated Sept. 1, 1939. Due $4,000 on Sept. 1 in 1940 to 1944 
optional on and after Sept. 1, 1942. 


aw. x NGTON COUNTY UNION HIGH SCHOOL DISTRICT 
NO. 5 (P. O. Forest Grove), Ore.-BOND OF FERING—Sealed bids will 
be AF ak until 8 p. m. on Sept. 13, by J. A. Dopp, District Clerk, for the 
purchase of $12,000 school bonds. Interest rate is not to exceed 5% payable 
M-S. Dated Sept. 15, 1939. Denom. $1,000. Due $1,000 Sept. 15, 1941 
to 1952. The bonds will be sold to the highest bidder offering to purchase 
them at par or more and at the lowest rate of interest. These bonds were 
authorized at the election held on April 22. The approving opinion of 
Teal, Winfree, McCulloch, Shuler & Kelley of Portland, will be furnished. 
Enclose a certified check for 2% of the par value of the bonds. 


WILLAMINA, Ore.-—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on Sept. 18 by Paul Fundman, City Recorder, for the purchase 
of an $11,500 issue of water works improvement warrants. Interest rate 
is not to exceed 4%, payable A-O. 1 Oct. 1, 1939. Denom. $500. 
Due $500 Oct. 1, 1943 and April and Oct. 1, 1944 to 1946, $1,000 April and 
Oct. 1, 1947, and $1,500 April and Oct. i: ‘1948 and 1949. Prin. and int. 
payable at the City Treasurer's office. These warrants are part of an issue 
of $15,000 authorized at the election held on March 25. The approving 
opinion of Teal, Winfree, McCulloch, Shuler & Kelley of Portland, Pwill be 
furnished. Enclose a certified check for $200. 
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PENNSYLVANIA 


ALTOONA SCHOOL DISTRICT, Pa.—OPTION GRANTED—The 
$225,000 coupon school bonds offered Sept. 5—V. 149, p. 1362—-were taken 
on option as 4s, at par, oy Singer, Deane & Scribner of Pittsburgh, the onl 
bidder. Dated Oct. 1, 1939, and due Oct. 1 as follows: $38,000 in 1940: 
yet of. 1941; $38,000, 1942; $37,000, 1943; $38,000 in 1944 and $37,000 
n 5. 


HALIFAX, Pa.—BONDS SOLD—An issue of $15,500 3% water system 
bonds was sold at a price of par to the Halifax National Bank. 


HAZELTON SCHOOL DISTRICT, Pa.—FINANCIAL STUDY—A 
detailed report on the financial condition of the District has been prepared 
by Palmer & Co., public accountants, First National Bank Bidg., Easton, 
in connection with the offering being made on Sept. 13 of $195, refunding 
and operating revenue bonds.—V. 149 p. 1511. 


OLYPHANT SCHOOL DISTRICT, Pa.—BONDS NOT SOLD—No 
bids were submitted for the $66,000 444% judgment and tax refunding 
bonds offered Aug. 18—V. 149, p. 914. 

BOND OFFERING—The district is offering for sale on Sept. 15 an issue 
of $43,000 not to exceed 44%% interest funding bonds, details of which 
appeared in-—V. 149, p. 1511. 


PHILADELPHIA, Pa.—REVISE PROPOSED BOND ISSUE TERMS— 
rhe unsettling new from abroad has prompted the City Council to revise 
specifications for the contemplated $5,000,000 bond issue which is to be 
used for refunding outstanding capital mandamuses. A resolution was 
introduced elir inating the 3% maximum limit of interest rate on the pro- 

issue. The rate is now to be determined by bidder. The proposed 
sale is expected to take place within the next few weeks. ‘Che issue will take 
the form of 20-year serial bonds. This will be the first serial bond issue in 
Philadelphia's history as up to now all that city’s loans have been in the 
form of long-term sinking fund bonds. 

Prodceeds of the forthcoming issue will be used to pay off approximately 
$4 600,000 in capital mandamuses which now bear interest at the rate of 
6%. Authorization for the refunding of the capital mandamuses was given 
in a decision of the Pennsylvania Suprere Court last May. This operation 
will clean up the accumulated deficits of the past several years, the major 
part of which were paid off through a $41,000,000 loan obtained against 
an assignment of the $4,200,000 in annual revenue the city received from 
municipally owned but privately operated gas works. The loan was obtained 
from the Reconstruction Finance Corporation and private bankers, each 
of which took half. 

FINANCING POSTPONED—Michael J. Byrne, wy ne J City Comp- 
troller, reported under date of Sept. 5 that the issuance and proposed sale 
of the above-mentioned bond issue has been indefinitely postponed. 


SCOTT TOWNSHIP SCHOOL DISTRICT (P. O. Woodville), Pa.— 
BOND SALE—The $28,000 coupon school bonds offered Sept. 6—V. 149, 
Pp. 1511—-were awarded to Burr & Co. of Philadelphia, as 3 %s, at a price of 
100.219. a basis of about 3.67%. Dated Sept. 1, 1939 and due Sept. 1 as 
follows: $4,000 in 1941 and £3,000 from 1942 to 1949 incl.: optional on any 
interest date on or after Sept. 1, 1942. Second = bid of 100.182 for 3%s 
was made by Singer, Deane & Scribner of Pittsburgh. 


WAYNE TOWNSHIP SCHOOL DISTRICT (P. O. Mounted Route 7, 
Ellwood City), Pa..-BOND OF FERING—Louis Fury, District Secretary, 
will receive sealed bids until 7 p. m. (EST) on Sept. 22 for the purchase 
of $7,000 3,3%4,3%,3% or 4% series of 1939 registered emergency bonds. 
Dated Oct. 15, 1939. ‘Due Oct. 15 as follows: $700 from 1941 to 1947, 
incl.; $1,000 in 1948 and $1,100 in 1949. Interest A-O. ings for 
the issue to be subject to approval of the Pennsylvania Department of 
Internal Affairs. Purchaser to pay cost of printing the bonds. A certified 
check for $200, payable to order of the District Treasurer, is required. 


WEST HOMESTEAD (P. O. Homestead), Pa.—BOND SALE—The 
$40,000 various municipal pur bonds offered Sept. 5—V. 149, p. 1511— 
were awarded to the Peoples-Pittsburgh Trust Co. of Pittsburgh, as 2%s, 
at a price of 100.315, a basis of about 2.69%. Dated Sept. 1, 1939, and due 
$4, on Sept. 1 from 1940 to 1949, incl. Second high bid of 100.75 for 
348 was made by Singer, Deane & Scribner of Pittsburgh. 


SOUTH CAROLINA 


SILVERSTREET CONSOLIDATED SCHOOL DISTRICT NO. 58 
P. O. Silverstreet), S. C.—BONDS NOT SOLD—It is stated by the 
etary of the Board of Trustees that the $10,000 coupon school nds 
offered on Aug. 30—-V. 149, p. 1215—-were not sold as no bids were received. 
The bonds are ex ed to be sold privately. Dated Jan. 1,1940. Dueon 
Jan. 1 from 1941 to 1957. 


SOUTH DAKOTA 


HUGHES COUNTY (P. O. Pierre), S. Dak.—BOND OPTION 
GRANTED—We are informed by George W. Bohning. County Auditor 
that at the offering on Aug. 31 of the $105 000 coupon funding bonds— 
Vv. 149 a A 1064—a 30-day option was granted to a group composed of the 
Pierre National Bank the First National Bank, both of Pierre, and the 
Dakota State Bank of Blunt, to purchase them as 3s at par. Due in 
1940 to 1959, optional after five years. No other bid was submitted for the 


bonds.j; , wind 
TENNESSEE 


MADISON COUNTY (P. O. Jackscn), Tenn.—BONDS AUTHOR- 
IZED—The County Court is said to have approved recently the issuance of 
$100,000 in not to exceed 2% % school construction bonds. Dated Oct. 1, 
1939. Due on Oct. 1; 1949. 


RUTHERFORD COUNTY (P. O. Murfreesboro), Tenn.—BONDS 
SOLD—It is reported that $150,000 school notes have been purchased by 
Mr. Jesse Evans of Nashville. 

It is stated by the County Clerk that the notes were sold at 1% as follows: 
$50,000 high school notes. Due as follows: $30,000 on April 10 $15,000 

on June 10 and $5,000 on July 1, 1940. 
100,0u0 elementary school notes. Due as follows: $65,000 on April 1, 
$30,000 on June 1C and $5,000 on July 1, 1940. 


TEXAS 


ARANSAS PASS, Texas—BOND ELECTION CANCELLED—It is 
now reported by the City Clerk that the election which was scheduled for 
oa. iM a vote on the issuance of $500,000 in seawall bonds, has been 

off. 


EULA INDEPENDENT SCHOOL DISTRICT (P. O. Baird), Texas— 
BONDS SOLD—le is re ed that the State Board of Education has 
purchased $12, school bonds approved by the voters at an election 

eld in Aug., 1938. 


FERRIS INDEPENDENT SCHOOL DISTRICT (P. O. Ferris), Texas 
—BOND SALE POSTPONED—lIt is stated by J. T. Black, Superintendent 
of Schools, that the sale of the $45,000 not to exceed 4% semi-annual 
building bonds, which had been scheduled for Aug. 22—V. 149, p. 1065— 
has been postponed. Due from 1940 to 1969, incl. 


JEFFERSON COUNTY (P. O. Beaumont), Texas—BOND ELECTION 
—It is reported that an election will be held on Oct. 1 in order to have the 
voters pass on the issuance of $75,000 in tuberculosis hospital bonds. 


LOWER COLORADO RIVER AUTHORITY (P. O. Austin), Texas— 
BOND ISSUE APPROVED—A news re ron Austin to 4 e “Wall 
Street Journal’ of Sept. 7 had the follo to say: 

An issue of $20,300,000 bonds of the Lower Colorado River Authority 
has been approved by the State Attorney General's Department. In- 
cluded in the issue were $13,550,000 to retire former bonds sold by the 
Authority to the Public Works A ation, with which construction 
of B . y Inks and Tom Miller dams has been financed: $5,000,000 
= the +" =. 7 gone BL Light a enaenie ond diststbetion 

stems exas counties, and $2,000, ‘or the construction 
of transmission lines and substations." —_ 


Gas Vateeh ane Giebed Oo bane Gekned Coe nee” bald om Aug. 20 
e are ave ea the 
impt., series of 1939 bonds. e's 008 ie eirest 


eae 
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SINTON, Texas—BONDS VOTED-—It is stated by the City Secretar 
that at an election held on Sept. 1 the voters approved the issuance 0 
$410,000 in bonds, divided as follows: 
$350,000 flood control, and $60,000 street paving bonds. 


TEXAS, State of —TAX LIABILITY SEEN UNCHANGED—Texas 
mortgage bankers are of the belief that the legal liability of property owners 
for ad valorem taxes has not been chan by the passage of Article 8, 
Section 20, of the Texas Constitution. An article which recently appeared 
in the ‘‘Wall Street Journal” suggested that while heretofore a property 
owner paid all the tax on the whole valuation placed on his property, from 
now on he need pay only the equity that he holds and the mortgage holder 
must pay the balance. This viewpoint is challenged by some experts in 
Texas mort es. i 

Earl A. Forsythe, attorney for the Texas Mortgage Bankers’ Association, 
states that there has been no court decision in Texas on the matter, but if 
the point is ever raised he believes the courts will arrive at only one conclu- 
sion—that the owner of the property is still liable for all ad valorem taxes. 
He adds that the purpose of the amendment was to allow discounts for 
prompt payment of taxes and not to change the liawility of property owners 
for valorem taxes. 

“The law is quite settled in Texas,”’ says Mr. Forsythe, ‘‘that a mortgage 
or lien holder is not the owner of the property in Texas and this is true even 
though the lien may be a vendor's lien.’’ 





$19,000 
SUFFOLK, VA. (w.i.) Improvement 3s 
Due August 1, 1948-54 at 2.30-2.70% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich Va. 83 


VIRGINIA 


SUFFOLK, Va.—BOND SALE—The $80,000 issue of co n or reg- 
istered public improvement bonds offered for sale on Aug. 31—V. 149, 

. 1363—was awarded to a group composed of F. W. Craigie & Co., the 

ichmond Corp., both of Richmond, and the Investment Corp. of Norfolk, 
as 3s, paying a premium of $880, equal to 101.10, a basis of about 2.89%. 
Dated Aug. 1, 1939. Due on Aug. 1 as follows: $3,000 in 1940 to 1959, and 
$4,000, 1960 to 1964. 

The second highest bid was an offer of $635 pecans on 3s, submitted 
by the Farmers Bank of Nansemond, in Suffoik. 


WASHINGTON 


CLARKSTON, Wash.—BOND OFFERING—Sealed bids will be re- 
ceived until 7 p. m. on Sept. 25 by Burt G. Halsey. City Clerk, for the pur- 
chase of a $10,000 issue of coupon fire wt bonds. Interest rate 
is not to exceed 6%, payaole J-J. Dated July 1, 1939. Denom. $500. 
Due July 1 as follows: $500 in 1941 to 1948 and $1,000 in 1949 to 1954. 
Provid that any or all of the $4,000 of foregoing bonds last maturing 
shall be redeemable on any inte-est payment date prior to their dates of 
absolute maturities on or after 10 years from date of the bonds upon or 
published notice thereof such redemption being in the inverse order of the 
numbering of the bonds, highest numbers first. Prin. and int. payable 
* oe City Treasurer’s office. Enclose a certified check for 5% of amount 
rf) 6 


CLARKSTON, Wash.—BOND OFFERING—Seaied bids will be re- 
ceived until Sept. 28, by Burt Haisey, City Clerk, for the purchase of a 
$10,000 issue of fire department bonds. These bonds were approved by the 
voters at an election held on Aug. 1 by a wide margin. 


COULEE CITY, Wash.—BONDS SOLD—It is reported that $35,000 
4% semi-annual water system bonds approved by the voters on Aug. 8 
ays fs yes re: Due as follows: $1,000 in 1941 to 1943 and $2,000 
n to . 


OTHELLO, Wash.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on Sept. 11, by the Town Treasurer, for the purchase of a 
$5,500 issue of water system revenue bonds. It is stated that all bids must 
s ify the least rate of interest and the premium above par at which 
the bidder will purchase the bonds. These bonds were authorized at an 
election held on July 12, 1938, and are issued to finance construction of a 
pump house, purchase of a pump and improvement of water mains. 


WISCONSIN 


DOUGLAS COUNTY ((P. O. Superior), Wis.—BOND OF FERING— 
Sealed bids will be received until 2 p. m. on Sept. 20. by 8. P. Bray, County 
Clerk, for the purchase of an issue of $175,000 coupon relief bonds. Int. 
rate is not to exceed 4%, payable M-S. Dated Sept. 1, 1939. Due on 
Sept. 1 as follows: $17,000 in 1940 to 1948, and $22,000 in 1949. The 
bonds are being issued for the purpose of providing relief and assistance 
to those in need. A certified check for $1,750 must accompany the bid. 

pares yeaa the offering report given in our issue of Sept. 2 
—Vv. , PD. . 


KENOSHA, Wis.—BOND SALE—The following semi-ann. refunding 
bonds aggregating $61,000, offered for sale on Sept. 1—V. 149. p. 1216— 
were awarded to a syndicate composed of McDougal & Condon, Paine, 
Webber & Co., and A. 8S. Huyck & Co., all of Chicago, as 4s, paying a 
premium of $387, eaual to 100.634, a basis of about 3.94%: $12,000 school 
series of 1927; $15,000 school, second series of 1923: $22,000 high school, 
series of 1924, and $12,000 school, series of 1928 bonds. 

Dated Sept. 15; 1939. Denom. $1,000. Due Sept. 15, 1953. Prin. 
and interest payable at the City Treasurer's office. 


RHINELANDER, Wis.—ADDITIONAL INFORMATION—In_ con- 
nection with the public offering by Heronymus, Ballschmider & Co. of 
Sheboygan, of the $75,500 2% % semi-ann. refunding bonds, noted here on 
Sept. 2—V. 149, p. 1512—it is stated by the City Manager that the original 
purchasers of these bonds were Harley, Haydon & Co. of Madison, paying 
a premium of $450, equal to 100.596, a basis of about 2.64%. Due on 
July 1 in 1940 to 1951, incl. 


SOMERSET, Wis.—PRICE PAID—It is now reported by the Village 
Clerk that $5,400 3% semi-ann. water works refunding bonds sold to Mairs- 
Shaughnessy & Co. of St. Paul, as noted here—V. 149, p. 1512—-were 
purchased at par. Due on Sept. 1 in 1940 to 1949, incl. 


WISCONSIN, State of—FUND DIVERSION DEFEATED—The 
Wisconsin Assembly by a vote of 67 to 19 has adopted an amendment 
striking from the Senate tax Lill the proposal for diverting $7,500,000 of 
highway funds from gasoline taxes to general State purposes. For weeks the 
Legislature has been ling over different revenue measures to raise 
money enough to meet the facrensed budget. In-turn proposals for a State 
sales tax and increased income tax have been defeated. 


WYOMING 


GREYBULL, Wyo.—BOND ELECTION CONFIRMATION—George 
A. Clark, Town Clerk, confirms the report given here on Aug. 26, that on 
election has been called for Sept. 12, to submit to the voters a proposal to 
issue $235,000 in water system bonds. 


CANADA 


CANADA (Dominion of)—TREASURY BILLS SOLD—An issue of 
$25,000,000 Treasury bills was sold on Aug. 31 at an average cost of 0.683%. 
Dated Sept. 1, 1939 and due Dec. 1, 1939. 


THREE RIVERS, 
Treasurer of Roman 
until 5 p. m. on Sept. 18 for the 
bonds. 





Phone 3-9137 








ue.— BOND OF FERING—4J.U. Gregoire, Secretary- 
atholic Schoo! Commission, wiil receive seaied bids 
hase of $175,000 344% or 4% school 


Dated May 1, 1939 and due on May 1 from 1940 to 1969 incl. 





